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EPOCHAL YEAR IN FINANCE 








THE YEAR 1918 


Not alone through the ending of the most destructive 

conflict in history, but also because of extraordinary 
economic achievements, the year which has just recently 
closed will long be memorable. With the nation solidly 
united in the effort to carry the war to a successful con- 
clusion, and with its vast resources forcibly directed to- 
ward the accomplishment of that purpose, the financial and 
industrial developments of 1918 were truly remarkable and, 
in many respects, without parallel. In a business way, in 
fact, the past year cannot be compared with any other, even 
surpassing in interest those which immediately preceded it; 
and the readjustments which followed the termination of 
hostilities in Europe early last November, while by no 
means yet completed, have thus far been effected with a 
minimum of unsettlement. That the country, after a year 
and a half of the most intense concentration on war activi- 
ties, has suddenly shifted to a peace basis with absence of 
serious dislocation of trade and industry affords proof alike 


of sustained confidence and strong underlying conditions, 
although there is no disposition to minimize the problems 
which must still be encountered. To what extent, and how 
soon, the revival of regular domestic and foreign commerce 
will fill the gap left by the reduction of the huge govern- 
mental expenditures is not clear at the moment, and is a 
question which will be largely determined by the future 
course of prices. That the accumulated needs here and 
abroad are extensive, however, is well known, and already 
the process of replenishment of depleted commercial sup- 
plies has begun in some quarters. . 

Remarkable as it is, the statistical exhibit for 1918 does 
not present an exact picture of the year’s notable economic 
movements, nor does it clearly portray the extraordinary 
conditions arising from the national emergency. Running 
beyond all precedent, bank clearings yet do not tell the 
complete story of the great activity of business, and returns 
of gross railroad revenues, reaching previously unknown 
figures, only partially measure the physical achievements 
of the common carriers. The statement of foreign com- 
merce, moreover, takes no account of the colossal shipments 
of war materials and foodstuffs to the American army and 
naval forces overseas, and much merchandise intended for 
commercial uses abroad could not be exported because ves- 
sel space was urgently needed for other purposes. With 
recognition of these facts, the very considerable shrinkage 
in exports from the high record of 1917 appears less signi- 
ficant. Probably the best reflection of the general situation 
is seen in the insolvency statistics, which make the most 
gratifying showing in a long period. 

Without parallel in previous experience, the financial rec- 
ord of the United States stands out as one of the year’s 
most prominent features. As a demonstration of the almost 
limitless wealth of the nation, the raising of billions of dol- 
lars in government loans, following similar borrowing of 
great magnitude in 1917, was sufficiently noteworthy, but 
it by no means wholly measures the demands that were 
made upon the monetary resources of the people. Apart 
from the subscriptions to the third and fourth Liberty 
Loans, aggregating over $11,000,000,000 altogether, thrift 
and war savings stamps to the amount of about $900,000,- 
000 were purchased, and large contributions were patri- 
otically made to the various war charities. More than this, 
huge sums were set aside for income and excess profits 
taxes, and the increased cost of transacting business at the 
extreme level of commodity prices and wages was a not 
insignificant element in the situation. That a very consid- 
erable expansion of credit, as reflected in bank loans, re- 
sulted from the enormous requirements was not unnatural, 
but the country’s finances were skillfully managed under 
the able direction of Secretary McAdoo, now retired, and 
dangerous inflation was avoided. 

Never before was labor so fully employed or so re- 
muneratively paid as in 1918. So urgent was the 
need for workers, in fact, that controversies over 
the wage question, although unfortunately not infre- 
quent, usually reached a quick settlement through 
the granting of further additions to, the already 
unparalleled pay rolls. With immigration virtually shut 
off and hundreds of thousands of men in this country in- 
ducted into the military service, the scarcity of help became 
a serious obstacle, and, until the Government assumed con- 
trol of the situation, competitive bidding for both skilled 
and unskilled hands caused not a little disorganization of 
industry. Considerable relief from the shortage was afforded 
by the utilization of women in various capacities, but 
on no occasion during the life of the war was there a com- 
plete absence of complaint of inability to obtain sufficient 
workers. Yet production, despite this handicap and the 
ravages of the so-called influenza epidemic, which checked 
business very generally in the autumn, was of notable 
dimensions, with pig iron output somewhat exceeding that 
of 1917. With other drawbacks than the depleted ranks of 


‘ labor present, the industrial record of 1918 is one which 


will not be soon forgotten, and some of the most remarkable 
achievements, such as the equipping and transporting of an 
army of 2,000,000 men overseas, do not appear in the sta- 
tistical exhibit. 
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Naturally, the pheomenal results of the past year were 
not attained with entire absence of inconvenience and un- 
settlement in business, for wholly unprecedented changes 
in the economic structure were rendered imperative by the 
stupendous task confronting the nation. While the read- 
justments of 1917 had been many and varied, there yet 
remained much to be done in placing the country fully and 
effectively upon a war footing, and this obviously could not 
be accomplished without further disturbing the flow of 
regular commerce and causing more general subordination 
of ordinary enterprise to the pressing requirements of the 
Government. That the exigencies of the period necessi- 
tated exceptional measures was everywhere clearly recog- 


nized, and the many restrictions and regulations, reaching 
out to all lines of endeavor, were made less burdensome by 
the strong spirit*of patriotism and co-operation on the 
part of individuals. With the war’s ending, the arbitrary 
restraints have been largely lessened or eliminated, thus 
shaping the way for the resumption of important private 
projects which unavoidably have long been held in abey- 
ance. The complete return of normal conditions, however, 
is still some time in the distance, and the transition to a 
peace basis presents difficulties, including the problem of 
labor readjustment, which will not be easily surmounted. 
But with warrant in past experience, the country faces the 
future with confidence unshaken. 





The Year’s Failure Record 





Continued Reduction in Country’s Commercial Mortality—Smallest Number of Defaults Since 
1899, and Lightest Indebtedness in Nearly a Decade 





Fe SPLECTING the great industrial and trade activity of 
the war period, and the large profits accruing from the 
extraordinary commodity prices, the country’s business 


The percentage of failures to the total number of firms 
in business in the United States is given herewith: 


J 7 7 ‘ ; No. of No. of Business Per Cent. of 
mortality disclosed further substantial contraction in 1918. Years. Failures. Concerns. Fa meee. 

: , ; ; Mts dit an tivkos ka counenwe 9, 708, 5 

Thus, commercial failures in the United States during the 1917 . ‘ . 13,855 1,733,225 80 
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7 pe - , PESTELETTCrIETTT. eee J,4 . . . 

was 9,337, and the liabilities are the smallest since 1909, or Bo cc ccgns ects cusemerees ve 9,33 1,147,595 .81 

“eee? Satins aech wie veeuKee aan 12,186 1,105,830 1.10 
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each quarter, and the returns for the last quarter, with I gawk ov neds haeun con eeed 15,242 1,193,113 1.28 
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ically and otherwise, from the figures of the corresponding 
months of 1917. 

Not only were failures fewer in number last year than in 
1917, but the betterment in this respect extended to manu- 
facturing, trading and other commercial occupations, with 
trading branches making relatively the best showing. Thus, 
there were 6,494 defaults in this class, against 9,430 in 1917, 
or a 31 per cent. decrease; among manufacturers, the re- 
verses numbered 2,766, as compared with 3,691, or a 25 per 
cent. contraction, and there was a slight falling off among 
agents, brokers and other concerns not properly included in 





ment over previous years of the war period is much more 
striking. As in the case of the numerical comparison, the 
exhibit as to liabilities discloses reductions in manufactur- 
ing, trading and other commercial lines, and in this con- 
nection, also, relatively the most satisfactory retvrn is 
made by the trading division, with a 17.4 per cent. de- 
crease, or from $70,116,669 in 1917 to $57,910,971 in 1918. 
The contraction in the manufacturing indebtedness is 7.7 
per cent., or from $79,543,507 to $73,381,694, and in other 


commercial occupations it is 3.2 per cent., $31,727,314 
against $32,781,195 in 1917. 


either manufacturing or trading, 722 such insolvencies con- 
trasting with 734 in 1917. In every instance, the improve- 





QUARTERLY STATEMENTS OF FAILURES FOR TWENTY-NINE YEARS, AND AVERAGE OF LIABILITIES 


ee = » va 

























































































































































































s || FIRST QUARTER. | SECOND QUARTER. THIRD QUARTER. FOURTH QUARTER. TOTAL FOR THE ae 
he || | | 
¢ || No. | Amount Average! No. | Amount Average | No. Amount (Average; No. Amount (Average | No. Amount ‘Aveva 
>» Fail- of Liabili- | Fail- | 0 |'Liabili- || Fail- Lia bili- Fail- 0 Liabili- || Fail- of Liabili 
| ures Liabilities ties. | ures. Liabilities. | ties. ures, | Liabilities. ties, | ures Liabilities. ties. || ures. Liabilities. | ties, 
1890.|| 3,228 |$37,852,968 |$11,745 || 2,162 ‘$27, 466,416 $12,704 '| 2,196 $35 1452,436 $16,144 || 3,326 $26, 784 “10,907 wie 856,964. $17, $17,406 
1891./|| 3,545 | 42,167,631 11.8 894 2) 529 | 50, 248. 636 | 19,868 2,754 4,302,494 | 16,086 | 3,445 15.428 || 12,273 | 189,868,635 15,471 
1892 3,384 39, 284,349 | 11, 609 | 2° 119 | 22° 989. 331 10,844 1,984 18 "659, 235 9,405 || 2,867 11,549 10,344 114044 4,167 11, 025 
1893./|| 3,202) 47, 338, 300 | 14,784 | 8,199 |121, 541, 239 37,99 4,015 82. 469. 821 | 20,540 || 4,826 19,774 || 15,242 346,779.88 751 
1894.) 4,304 64,137,333 14, 902 | | 2,734 | 37,595,973 | 13,751 2,868 29° 411,196 | 10,255 | 3,979 10,517 || 18,885 | 172,992, 856 | 12,458 
1895 ,802 | 47,813,683 12.577 \ 2'855 | 41,026,261 | 14,370 2,792) 32, 167° "179 11,521 3,748 13,924 || 13 197 | 173,196,060 | 13,124 
1896 4,031 | 57,425,135 14/246 2,995 | 40,444,547 | 13,504 3,757 73,284,649 19,507 || 4,305 12,762 || 15,088 226,096,134 | 14,985 
1897 3,932 | 48,007,911 | 12,209 || 2,889 | 43,684,876 | 15,121 2,881 | 25,601,18 ,884 3,649 10,150 | 13,351 | 154,332,071 | 11,559 
1898.| 3,687 | 32,946,565 8,936 || 3,031 | 34,498,074 11,381 2,540 | 25,104,778 9,886 2,928 13,017 || 12,186 | 130,662,899 | 10,722 
1899.|| 2,772 | 27,152,03 9,795 | 1 | 14,910,902 7,165 2,001 | 17,640,972 ,81 2,483 12,556 || 9,337 90,879,889 | 9.733 
1900.|| 2,894 ,022,573 | 11,411 || 2,438 | 41,724,87 17,114 2,519 | 27,119,996 | 10,766 2,923 12,531 || 10,774 | 138,495,673 | 12,854 
1901.|| 3,335 | 31,703,486 9,506 || 2,424 | 24,101,204 9,943 || 2,324 756,172 | 10,652 | 2,919 | 11,145 || 11,002 | 113,092,376 0,279 
190 ' 3,418 | 33,731,758 9,869 || 2,747 | 26,643,098 6 2,511 | 25,032,634 ,96 2,939 | 10,911 || 11,615 | 117,476,769 | 10,137 
1903.)| 3,200 | 34,344,433 | 10,732 || 2,428 | 32,452,827 | 13,366 || 2,548 | 34,858,595 , 13,680 || 3,893 13,824 ,069 | 155,444,185 | 12,879 
1904 3,344 48, 066, 721 | 14,374 || 2,870 | 31,424,188 | 10,949 || 2,969 | 32,168,296 | 10,835 3,016 | 10,790 || 12,199 | 144,202,311 | 11,820 
1905.|| 3,443 30, 162. 505 8,760 | 2,767 | 25,742,08 9,303 | 2,596 | 20,329,443 7,061 2,714 ,74 11,520 | 102,676,172 | ,91 
1906 | 3,102 33.761.107 10,883 || 2,510 | 28,902,967 | 11,515 || 2,300 21,996,163 9,563 | 2,770 12,470 || 10,682 | 119,201,515 11,159 
1907.|| 3,136 | 32,075,591 ,228 || 2,471 7,493,071 15,173 | 2,483 | 46,467,686 | 18,714 || 3,635 22,379 || 11,725 | 197,385,225 | 16,834 
1908.|, 4,909 5,706,19 15,422 || 3,800 | 48,668,642 12,805 | 3,457 | 55,302,690 | 15,997 || 3,524 2,099 || 15,690 | 222,315,684 | 14,16 
1909.|| 3,850 | 44,460,950 | 11, 548 1} 2 "981 44,080,423 | 14,787 | 2,836 | 29,094,498 | 10,259 || 3,257 11,350 || 12,924 154,603,465 11,963 
1010.|| 3,525 | 73,079,154 20.732 2.863 39,160,152 | 13,678 | 3,011 | 42,177,998 | 14,008 || 3,253 14,552 || 12,652 | 201,757,097 | 15,947 
1911.|| 3,985 | 59,651,761 | 14,969 | 3,076 | 44,046,590 | 14,319 | 2,880} 35,167,269 | 12,211 | 3,500 14,913 | 13,441 | 191,061,665 | 14,215 
1912.|| 4,828 3,012,323 | 13,051 || 3,48 44,999,900 | 12,898 | 3,499 | 45,532,137 | 13,013 || 3,636 13,634 || 15,452 | 203,117,391 | 18,145 
1918.|| 4,458 | 76,832,277 | 17,235 705 | 56,076,784 | 15,135 | 3,549) 63,837,315 | 17,987 || 4,325 17,555 || 16,037 | 272,672,28 17,008 
1914 4,826 | 83,221,82 17,265 || 3,717 |101,877,904 | 27,410 || 4,298 86,818,291 | 20,200 || 5,43 15,810 || 18,280 | 357,908,859 | 19,579 
1916:|| 7,216 105.703,355 | 14,648 | 5,524 ,884,200 | 15,004 .548 | 52,876,525 | 11,626 || 4,868 12,494 || 22,156 | 302,286.148 13,644 
1016.|| 5,387 | 61,492,746 | 11,415 || 4,108 | 49,/48.675 | 12.110 || 3,755 | 43,345,286 | 11,543 || 3,743 11,120 || 16,993 | 196,212,256 | 11.5 
1917.;|| 3,937 | 52,307,099 | 13,286 || 3,551 | 42,414,257 | 11,944 | 3,249) 47,228,682) 14,536 || 3,218 12,986 || 13,855 | 182,441,371 | 18,168 
1918 | 3,300 | 49,780,300 | 15,085 || 2,589 | 38,013,262 | 14,683 || 2,180] 35,181,462 16. 139 || 1,913 20. 933 9,982) 163, 019,979 | 16, 331 































































































































































































































































































b] > - 
COMMERCIAL FAILURES, 1918 
| 2 . 
| Classified Failures, 1918. | Bankin 
sraTas. TOTAL 1918. | 1917. | king 
| MANUFACTURING , TRADING. | OTHER COM'L ew 
No. | Assets. | Liabilities. || No. ; Liabilities.| No. Liabilities. | No. Liabilities. | Ne. Liabilities.|| N° No. Liabilitier 
New England [—~7-) = a 7 7 | — | ~ ee 
Maine ....... 135) $782,392) $1,516,696 151; $1,424,353 37 | $527,214) = 87 $390,687, 11 $598,615|) --| . 
N. Bansstive. 38) 117,419 243,919) 49 380.768 11! 69,174) 25 162, rapt 2 12,522), - 
Vermont ..... 36) 177,340) 263,240) 48 422,831 16) 201,705) 16 53.8 BI 4 7.720 ee 
Ee 739) 4,982,860) 13,010,340); 895) 10,777,064 309) 5,002,329) 356 3,208, 329 74 4,799,682)| -- 
Connecticut .. 272 2,567,914 4,167,709 319 8,642,146 73 2'022'135| 186 1,812,074, 13 333,500); -- 
Rhode Island..| 124; 348,086) 683,456 105 503,488 45 294, 270, 72 360,651| 7 28,535||  -- 
Total ...cce 1,344) $8,976,011) $19,885,360)/ 1, 567 one, eee 650 491 ee 742] $5,987,959) 111| $5,780,574]; ..| ....0... 
IIT ...065. 1,567 8,731,383) 22,150,650 634| 13,870,086) §33) 6,409,685! 100 1,870,879|| 1+ $13,025 
Middle Atlantic ‘ a Nye eae ‘ | 
New York. 1,502) $24,374,651) $41,455,713|| 2,200) $45,726,020 575) $19,192,124, 790) $8,614,578) 157) $13,649,011); ..| 
New Jersey... 292 2,698,013 4,203,751 398 8,431,446 115 1,934,660) 153 1,659,666) 24 oct . sedcdces 
Pennsylvania..| 688 9,349,448} 16,044,998 921) 14,203,421] 182 6,782,560) 422 7,986,708, 54 REE ect weacedve 
Total ...... 2,482) $36,422,112) $61,704,462|| 3,519] ,$68,360,890| 872) $27,909,344| 1,395] $18,240,952! 215| $15,554,166|| ..) ........ 
Se shoes ee 3,519) 36,088,272) 68,360,890 eee seeeeese'| 1,210} 33,970,727] 2'072| 20,187,612] 237] 14,202,551 2) $1,510,000 
Atlanti - os ; 
a " 121 $959,641 $1,224,497 192) $1,363,672 33 $590,450 75 $562,905) 13 $70,142 2} $300,000 
laware Li 51 023 195,085 11 10,753 3 139,235 10 41,419 4 ok ae eek 
Dis. Columbia. 12 134,015 269,344 51 412,766 5 86,318 5 65,026} 2 SREY. nal ctenwnes 
Virginia ..... 113 815,976 1,151,423 166 2,222,747 23 247,422 84 483,755 6 420,146 1 140,000 
W. Virginia 62 369,450 479,026 150 2,174,387 s 150,029 49 22 ,531 5 DE: ec cewe ce 
o. Carolina 116 1,223,929 1,425,541 167 1,805,706 21 507,814! 94 916,527 1 wih. pean dade 
So. Carolina. a 365,914 492,046)) 135 1,205,300 6 115,719) 40 371,102 2 SY Coe ee a ks 
Georgia ...... 95 1,505,417 1,858,458) 281 3,430,277 12 1,215, 842! 78 563,278 5 79,338 4| 1,735,000 
Florida ...... 84 1,376,619 1,477,905|| 210 3,428,273 15 936,641, 66 433.529 3 107,735]; . oaeada 
Total ......| , 868; $6,801,984) $8,573,225)| 1,563] $16,113,879| 126 $3,980,470) ~~ 501| $3,667,072} 41 $916,683|| 7| $2,175,000 
1917 .......| 1-363; = 9,666,248) = 16,113,879) — ... fieesese| 2561 °4'730,136| 1,057] 8,880.453| 50} 2,503,290] 11) 4,697,000 
7 } | 
So. Central ~ . “ 
126 $469, 880) $700,196 200 $1,695,799 18 $149,535 99 $495,731 9 $54,930 Say 
—— Jha 524.916. 1,996,064)) 225 2,075,087 31 986.522) 09 S84.217 = 125 525 x apical a 
Alabama ..... 81 251,730) 2, 952,856)| 128 1,496,528 12} 2,224,618 66 622,621 3 eel ‘adacen as 
Mississippi ... 64 174,025 286,075)| 188 1,422,724 i 17,219) 60 268,856] .. Ponte Hs 1 370,000 
Arkansas .. v9 628,618 (72,304)} 109) 714,282 9 268,329) 80 387,427| 10 TO RRR Sa aati gee 
Oklahoma ... ot 1,797,039) 2,012,724) 245/ 1,179,183 10) 958,441) 129 853,059} 12 SERIE och «oes saee 
Louisiana 29 925,956) = san sani 187| 1,693,729 14 390,684; 108 389,039 7 Se ee epee 
Texas ....... 264) —«1,007,129) 2,528, dhe 431) 33,380,339 31) 531,750, 999/ 1,839,201] 11 157,832]; 1 50,000 
ee 1,075; $8,469,293, $12,043,553 | 1,713) §13,657,671| 132] 5,526,898 ~ 986] $5,740,151] 57 $776,504|| 2) $120,006 
1917 ....... 1,703) pi ia 13,697, éa1|| | reeeeeee | 202) ,713, - 1,465 8,796,150} 46) 1,148,489)| 11) $25,000 
—- East eo! $7 ,666,573 [8.947.219 e420 $8 660.15 ‘. a 0.82 | 
seen 0s'ee - 4 4,000,040} S3.< take O42) $ ,660, 02 $5,009, 241 343 $2,809,165 2 8. 230)) Se 
‘we AA sone 255) 3,63: 5,231) », 428,854 385| 3,695,069 60) 3,631, 2: 54 190 1,051,471 = Fae i309 1 $200,000 
Illinois ...... 684, °, 062, ore 10, 803,006 895) 11,496,437 229) 5,596,246 408 4,097,531 47 1.109.229) | 3! 408,000 
Michigan ....-. e+ nese 5,279,502)| 354) 4,832,688| 100) 2,215,814) 936] 2,809,763) 48 "253,925|| 1) 41,887 
Wisconsin ....| 169} 1,801,834, 2'429'773 221s 1,861,448 3} _ 1,108,025) 113 1,041,933) 43 279,815}, or 
oo | eae a ae ” ae pepe ’ ° | e eee 
2,061} $21,995,870! $32,188,354|| 2,497, $30,545,794| 616 $17,561,163| }.990| $11,809,863| ya2 317.328] 51 $649,887 
2,497; 20,973,184) 30,545,794 col Sune #008 701) = 15,129, "030! 1564 11,740,990 io. ee Teal =| aai7 a00 
| | | re 
215| $1,256,847, $1,888,004)| 267| $1,776,502 46. $492,208! 152) $1,259,654 7 36 | | 37 
211; 735,921; = -1,812,631|| 231 "1'738.256| 35) 294/132) 169 994,858, 4| a8 64 eee 
oy + pe tk | 54|  3,991,831|  384| 1,247,926 16 759, 319] 2} 1,865,000 
28 272,976 399, 813 44) 555,62 3| a6, 965) 23 352,850 i ‘Soaex > 
20) 60,714) 126,085 44! 270,231 3] 361) 17 118.724 _ oh it oer ee 
63) +4 629) ’ 793,228) 113) 1,087,747. 12) 19 ve "895 | 49 626.823 "9 ae 510 | “iy 
103) 2,549) 1,210,068 146) 1,171,544 20) 254, 323 77 417,328 6 =a57o : 
a Bee Seem eergeees fe . | chai | | 
Total ...... 894! $7,147,203) $11,708,905)| 1,255) $10,713,385, 175|  $5,244,713| @71| $5,018,164! | $1,446,028|/ 3/ $1,935,0 
pada 1,255] 5,795,102] “10,713,335|| *...| ‘ys || 248] "3642'937| 954| "e207,880| 43| * *S6o’sosi| 51° 'Se3'000 
| | | | | | | 
eee 95 $868,714) $880 397 90) ‘ ; or a 
5| | $880,397) 90) $522,638 20 $181,727 2 $641,106 3 57,5 | 
ot ee 265,348 314,480 58) 464, 821| 9 61,661; 53 2511919} eee “| # 
Wyoming .... +4 157,513} 184,054) 13) 61,881 1 3,500 S 60,528} 4 SOONG 5B ov untvns 
Colorado ..... 80 312, 193) 565,364 Se) 557,399, 20 109,325 50 377,111 10 78,928 ; 1! $180,000 
N. Mexico PS. ger +p = oy a A 82,278 1 2,000 7 88,334 okoe dats | ; 
Arizona ...... 33 252,548 419,804) 40) 311,858 2 16,312 27 225,334 4 Ie Sete 
etre 85 260,649 410,313 92| 532,403 13 91,132 69 248,657 8 70,524); °2| °° 72.000 
Nevada ...... oi 56,224 110,723 26 76,636) 3 7,250 24 103,473), pcbteakall ugh us artd an 
Total ......| 401) $2,259,234) $2,975,469)| 423) $2,609,914 69 $472,907| 310 $1. 996,462} 22 $506,100 $252,000 
BEEP ciicies 425 2,004,514 2,609,914 tee vteeeeee 55 374,646) 347 152,541) 21 "82° 727 : ee 289 
Sw - 151| $3,368,975| $4,326,221|| 251) $6,384,477 42} $1,396,941] 93 $773,061; 16) $2,156,219 
Oregon ......| 299) 3,220,010) = 3, 872,376), 318) = 5,530,602 78} 1,090,902) 105) 1,419,206] 17] 1,362,268|| ..| ........ 
Gallterain ....| 706 2,977,106 5,742,054| 949 6,374,159]| 165 2,072,529} 501 3,258,081) 40 Ee a 
Total ......| 1,057) $9, ag: 091 $13,940,651 1,518} $18,289,238 285) $4,560,372) 699] $5,450,348} 73) $3,929,931|| ..| ........ 
1917 .......| 1,518) 11,565,791) = 18,289,238)... eee eee 385 4,112,923) 1,038 5,741,558] 95 8,434,957 4| $2,700,000 © 
United States 
Total ......| 9,982) $101,637,798} $163,019,979, 13,855 $182, 441,371 2,766} $73,381,694) 6,494) $57,910,971] 722) $31,727,314|| 20] $5,131,887 
1917 13,855! 103,464,805 182,441,371 °.. seeeee'l 3,691) 79,545,507! 9,4301 70,116,669! 734) 32,781,195" 42 e451 bee 





Geographical Analysis of Failures the five other divisions, the South Atlantic States alone 





reporting a 46.8 per cent. reduction, or from $16,144,000 to 


That there was a practically country-wide lowering of $8,573,000. Elsewhere, however, the decreases are by no 
the commercial death rate last year is demonstrated by means as striking, being 23.8 per cent. on the Pacific Slope; 
the fact that insolvencies were less numerous than in 1917 11.8 per cent. in the South Central section; 10.2 per cent. 
in all of the eight geographical divisions into which the in New England, and 9.7 per cent. in the Middle Atlantic 
statement is separated, with larger liabilities only in the States. 

Central East, Central West and Western sections. Rela- Classification of Insolvencies 


tively the best numerical exhibit appears in the South 
Atlantic States, which show a 51 per cent. reduction; in 
the South Central States the decrease in number is 37.2 
per cent.; on the Pacific Coast it is 30.4 per cent.; in the 


Supplementing the geographical exhibit, the year’s in- 
solvency record by branches of business is also given, with 
similar statistics for December. Although each division 


Middle Atlantic States 29.5 per cent.; in the Central West makes a remarkably satisfactory comparison with all re- 
28.8 per cent.; in the Central East 17.5 per cent.; while in cent preceding years, the December returns are particu- 
New England and in the Western States the falling off is larly interesting, inasmuch as they reflect more closely 
14.2 and 5.2 per cent., respectively. Turning to amounts, Present business conditions. The statement shows that 
it is seen that the increases in the Central East, Central there were 683 failures in the closing month of 1918, with 
West and Western States, ranging from about 5 to 12 per liabilities of $12,249,483, which, as to number, with the 
cent., are much more than offset by the improvement in exception of September, October and November, is not only 


























































































































w s Tr ° 
y “= 
FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS 
if if 
| NUMBER. H LIABILITIES. || AVER- 
MANUFACTURERS. | | | ASS 
1918. | 1917. | 1916. {| 1915. | 1914. H 1918. Rite "as Tae oe | 1915. | _ 3626. | 1918. 

; : eer 2 14 41 | “91 | 80 1,209,574 | $1,347.467 $1,519,09: $3,999,092 $4,184,220) | $31, ot 
a See eres +2 138} cts} 209] 200] 2e7i| ia 103,534; 7,205,325] 3,803,781| 25,274,648,  24,084,975|| 57,531 
Woolens Carpets & Knit ‘Gas. ite: x 29 20) D1 | 4 78,869 451,871 502,428) 2,153,536 1.770.072 9,859 
Cottons, Lace and Hosiery..... 26 33 28 37 | 40 || 2,447,417 1,953,989 1,125,375) 1,451,126! 1,361,242/| 90,285 
Lumber, Carpenters & Coopers. .| 337 | 517 455 484) 484 || 9,044,451 | 17,181,812 13,164,602; 16,304,701, 22,517,908 26,858 
Clothing and Millinery......... | 836) 535 565 858} 789) 4,066,727 | 6,130,915 4, 938, 885, 8,574,760 7,789,341)) 12,106 
Hots. .Gloves and Furs........ 34 | 53 65 109) 165 415,707 | 1,026,457 1,280,170) 1,636,104 2,289,075); 12,22% 
Chemicals and Drugs..........) 35/54 27 27; 51 1,094,514) = 1,489,757 643,481, 492,220) 510,435 || 31,272 
Paints ‘and — anappait its OR ie at 15 11 16 40 | 23 188,1; 33 | 140,646 514,949 | 1,512, 744) 350,979), 12,542 
Printing and Engraving........ 146 145 204 276 | 291 || 2,400,808 1,668,508 1,879,247 5,270,229 4,035,286)) 16,444 
Milling and Bakers............ 175 | 305 495 375) | 289 || 1,398.8 D3 | 1,936,730 3,392,567 | 1,858,748 2,645,943); 4 9 ? 
Leather, Shoes and Harness.. . .| 86 | s 103 126; 125 1,922,804 1,495,047 2,256,665 3,219,045 1,673,395)) 22,305 
Liquors and Tobacco........... 79; 101 33 182; 122) 4,593,935 2 ara 0238, 5,476,121 3,939,703 7,401,629)/ 58,151 
Glass, Earthenware & Brick. cnt | zat 96 93 | 137 | 125 3,699,509 76, S875 6,2 28°, 805 ») ; 3,112,205) 4, 522, Oi 48,046 
BE 6s cWeiestucetecocens | 1,181! 1,476] 1,742 2,033 | 1,762 || 29,816,859 31" 143 »980 28,252, 613) 33,427,623 50,498,802); 25,24: 

Total Manufacturing......... 2,766 §3,691| 4,196) 5,116] 4,620 || $73,381,694] $79,543,507) $72,999, 580] $112,026,484| $135,636,279|) $26,529 

TRADERS. | | | 
EE EE, cnnannssese eee 593| 975 1, 391; 2,334] 1,789}; $4,509,165 $7,662,600] $11,542,200) $20,471,938| $15,735,321]| $7,604 
Groceries, Meat and Fish...... 1.969! 3,129 ,599| 3, "614 3,022 | 9,296,954 14,206,187 12,929,101 14,460,248 15,769,574 4, 722 
Hotels and Restaurants........ 437) 530 850) 767 634 8,728,222 4,441,529 6,268,720 10,121,331 7,370,302 19,975 
Liquors and Tobacco........... 479) 152 936| 1,286 958 3,253,560 4,587,393 5,253,554 9,898,475 6,014,236 6,792 
ae and mow tl 645 | 836) 1, 089| 1,747 1,558 5,798,818 5,974,142 8,928,253 14,028,839 15,472,621 8,990 

Dry Goods and Carpets........ 296 478 712) 1,179 916 5,108,528 6,220,403 11,525,923 28,846,365 54,520,728)| 17,209 
Shoes, Rubbers and Trunks ARE: 174 229 376 568; - 453 1,362,692 1,430,960 2,357,73 3,716,724 4.522,98 7,832 
Furniture and Crockery........ 148 249 287 497 354 1,417,118 2,773, 802 2,647,602 6,315,546 4,491,862 9,54 
Hardware, Stoves and Tools. 152 208 349 491 351 1,590,426 2,069,519 4,090,516 9,054,565 6,321,4 9,148 
Chemicals and Drugs.......... 280 362 490 631 509 2,225,692 2,182,039 2,351,209 4,950,067 3,356,431); 7,949 
PUNE ORE ORs oc cccccccceces 39 63 54 78 62 294,081 904,007 425,318 1,009,269 895,084 7,541 
Jewelry and Clocks......... ea 178 222 293 494 393 1,644,854 1,787,026 2,790,361 5,822,430 4,663,309 ,241 
Books and Papers......... eves 42 51 99 123 102 400,842 462,029 549,430 822,158 aes 9,544 
Hats, Furs -= Gloves. teeees vee 32 37 51; 118) 123 370,121 516,799 452,990 1,086,896 2,098,057|/ 11,566 

All Other......... erseceesees| 1,080) 1,329] 1,547!) 2,103) 1,627 12,109,898 14, 898,234 19,260,921 23,728,796 24,015,310}; 11,7: 

Total Trading......... resmed 6,494 | 9,430 |11,923 916,030 |j12,851 $57,910,971} *70,116,669/ $91,373,828 $150, 243,647| $165,864,852/| $8,918 
Agents, Brokers, etc........... 722 | 734 874; 1,010 809 31,727,314 32,781,195 31,838, 848 *40,026,017 56,407.728]| 43,944 

Total Commercial........... 9,982 | 13,855/16,993 | 22,156; 1,280 ] $163,019,979/| $182, . ros $1915,212,256 992. 286,148) $357,908,859}| $16,331 
i). Punidad¢ ths ee 000 0ne.! 20 42 50 133 212 - 6,131,887 18,451,964 10,396,779 7,223,234 56,005, 107!'256,594 
« [NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machin includes vehicles, shipbuilding, hardware, fixtures 


and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing i tailors, men’s and women’s clothing, also fur- 
nishings ; Chemicals include chemical fertilizers : Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors a 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 
houses and caterers; Dry Goods include department stores, curtains and draperies; Furniture includes glass and glassware; Hardware includes imple- 
ments and utensils :eand Jewelry includes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, 
express, harbor lines, etc.] 





the smallest for any month in 1918, but is much less than ber, 1917, the defaulted indebtedness was only $1,334,439, 
for any December in more than twenty years. While against $1,995,520. Attention might also be called to the 
liabilities were smaller in June, July and August than in fact that the December failures, compared with those of 
December, the latter month’s total is considerably lighter the same month in 1914, following the outbreak of the war, 
than in all other months of 1917, and is also much less than which disorganized business generally, disclose a decline 
in any December back to 1906. The manufacturing class of 64.8 per cent. in number and of 60.3 per cent. in lia- 
shows a decrease in number of 104, 205 comparing with  piiities. 

309 in 1917, >but liabilities were practically the same, Record of Large Failures 

$6,497,257 aguinst $6,481,646. Traders, however, made a 
much better comparison, 417 suspensions, involving $4,417,- 
787, contrasting with 685 for $5,566,550 in December of the 
previous year, a decrease of 268 in number and of $1,148,- 
763 in amount. The record of agents, brokers and other 





By separating the failures of exceptional magnitude 
from the greater number of smaller reverses, the record 
of large insolvencies, kept by DuUN’s REVIEW for a long 
period, presents the usual interesting and instructive ex- 
concerns not properly included in either the manufacturing hibit. What the statement for the past year shows is, that 
or trading classes also makes a favorable exhibit, for there was a considerable numerical reduction in the de- 
while the number, 61, was exactly the same as in Decem- faults of large size, those for $100,000 or more in each case 





FAILURES BY BRANCHES OF BUSINESS—DECEMBER, 1918 










































































NUMBER. | LIABILITIES, | AVER. 
MANUFACTURERS. Zo hi chs | AGE. 

5 1918. 8. | 1917. | 1916. | 1915. | 1914. | AN: PR ER Fe 1916. ae eee | ee 
Iron, Foundries and Nails|_ 6 | 6 2); 10 6 || $267,000 $65,421 $15,000 $146,063 $85,823 | $44,500 
Machinery and gas 20 | 18 14 | 26 28 797,658 286,910 101,135 257,527 1,509,177 |, 39,883 
Woolens, Carpets & Knit 1 | I 1 | . 7 5,000 8,800 19,000 89,159 | 5,000 
Cotions, Lace and Hosiery . 3 re 3 5 14,592 4,041 ee eeeees "131,908 308,045 |) 14,592 
Lumber, Carpenters & Coo} 27 4 58 | 40) 37 583,604 2,762,020 383,465 4,762, 860 1,041,422 || 21,615 
Cloth and Millinery.. 21 | is 47 | an 111 505,007 442,110 351,520 | 464,342 1,183,178 ]|| 24,048 
ion one and Furs... 3 7 + | 5 30 13,398 186,925 15,115 | 123,417 498,906 1,466 
Chemicals and Drugs..... 1 3 5 4 3 | 75,000 44,619 311,4¢2 | S92 3,494 || 75,000 

2 | oe 2 90 1,524 vbiiieietar & $11,974 5,000 || 2,450 
Printing and Busraviog .. 7 12 15 18 21 | 09'480 125,271 75,431 | 1,523,432 408.515 || 1,211 
Milling and Bakers...... 9 15 15 26 28 | 145,885 34,107 136,950 | 123,768 106,006 |! 16,209 
Leather, Shoes and Harn ‘ 6 t 16 10 || 127,166 15,730 26,985 | 174,703 58, 87% || 18,166 
Liquors. and Tobacco..... 9 1v 15 16 5 i 45,675 242,711 344,517 | 201,616 », 132,384 9,075 
Glass, Earthenware & Bri ” 10 6 11 12 | 1,249,084 + of 942 156, 236 | $99,381 271,216 || 249,817 
ge ina Magae S86 135 127 161 170 | 2,633,810 1,963,515 3,185,45 | 2,520,680 4,666,947 |) 30,626 
Total Manufacturing...| 205 | 309 323 | 393 | 484 || $6,497,257| $6,481,646| $5,122, 279 | $6,941,566 | $15,668,147 |! $31,694 
TRADERS. | | | | | 
General Stores.......... n2 | 63 105 | 164 247 ! $434,181 $485,052 $1,173,427 | $1,450,352 $2,577,236 $8,349 
Groceries, Meat and Fish. 126 | 207 300 | 317 386 798,701 1,937, 212 928,930 1,422,817 1,134,464 6.339 
Hotels and Restaurants. . 33 | 33 41 50 62 | 556,058 228, 806 150,652 461,125 525,209 16,850 
Liquors and Tobacco..... 21 o6 60 92 91 165,490 380,810 259,812 426,877 643,217 7,880 
Clothing and Tens: - 37 | 79 92 152 | 190 478,515 712,511 694,736 1,377,763 2,246,074 12,023 
Dry Goods and Car 20 | 29 | 41 91 116 386,010 235,640 458,520 1,188,928 1,728,025 19,301 
Shoes, Rubbers an Trunk 18 | 14 13 39 53 225,130 134,831 56,688 275,255 358,275 12,507 
Furniture and Crockery. 5 | 17 19 26 35 39.500 147.016 198,814 142,195 316,708 7,900 
Hardware, Stoves and To 12 | 12 26 38 23 | 315,729 09,912 212,533 501,643 297,092 26,311 
Chemicals and a « séne6 12 | 28 35 59 55 65,481 125. 109 163,029 356,928 415,246 5,497 
Paints and Oils. 206 6 | 6 1 2 5 70,483 49,120 1,700 13,559, 65,413 11,747 
ewelry and Clocks...... 7 13 16 21 27 29,397 117,280 167,375 113,316 228,241 4,199 
and Papers....... 4 4 | 3 7 11 109,000 44,220 15,352 27,642 170,109 27,250 
Hats, Furs ard Gloves... 5 | 5 3 21 10,880 39,315 17,116 157,680 232,691 10,880 
PP WE as saves veers. 63 119 | 115 141 158 733,232 869,736 1,819.795 1,198,853 3,035,873 > & 639 
Total Trading......... 417 685 | 872] 1,212/ 1,380 $4,417,787 | $5,566,550] $6,318,479 | $9,114,933 | $13,976,873 $10,594 
Agents and Brokers...... 1 61 57 99 74 1,354,439 1,995,520 5,304,516 3,548,775 1,254,142 21,876 
Total Commercial...... 683 | 1,055 | 1,252 | 1,704 | 1,938 || $12,249,483 | $14,043,716 | $16,745,274 | $19,605,274 | $30,899,162 $17,935 
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numbering 230 in 1918 and aggregating $81,562,965 alto- 
gether, as against 250 for $81,861,018 in 1917. Going back 
still farther, it is seen that there were not more than 216 
such failures in 1916 for $66,507,589; but in 1915 the num- 
ber was 331 and the amount $122,739,907, and in 1914 the 
high point was reached with 409 large reverses for $210,- 
715,947. Excepting 1916, in fact, there were fewer of 
these insolvencies in 1918 than in any year back to 1906, 
although the liabilities were heavier than in 1912, 1911 and 
1909, the comparison being confined to the last ten years. 
Following the customary tendency, there were more large 
defaults in manufacturing lines than in other occupations, 
132 in the former class for $44,171,393, contrasting with 
147 for $43,435,232 in 1917; among traders, the number 
was 46 and the indebtedness $13,780,850, against 53 in the 
previous year for $13,678,534, while in the branch embrac- 
ing agents, brokers, etc., the figures show 52 failures for 
$23,610,722 in 1917 and 50 for $24,747,252 in 1917. 


LARGE AND SMALL FAILURES FOR THE YEAR. 



























































MANUFACTURING. 
——— Total — —$100,000 or more— —Under $100,000—~ 

No. Liabilities. No. Liabilities. Noa, Liabilities Av'ge 

1918 2,766 $73, 381,694 132 $44,171,393 2,634 $29,210.301 $11,089 
1917 3,691 79,543,507 147 43,435,232 3,544 36,108,375 10,189 
1916 4.196 72. 999, 550 116 29,257,048 4.080 43,742,032 10,721 
1915 5,116 112,026,484 163 58,700,533 4,953 53,325,951 10,769 
1914 4,620 135.636.2799 216 93,548,237 4.404 42,088,042 9,557 
1913 4.242 123,122,528 213 74,134,110 4,030 48,988,418 12,156 
1912 3,839 86.719,832 146 41,854,150 3,693 44,865,682 12,149 
1911 3,502 87,371,623 181 48,099,935 3,321 39,271.688 11,825 
1910. 3,280 88,916,885 158 57,557,168 3,122 27,359,717 8,763 
1909. 3,030 64,716,548 142 35,730,686 2,888 28,985,862 10,037 
1908. 3.827 96,829,015 159 54,552,551 3,66N 42,276,464 11,526 
907. 2.913 106,610,444 188 76,049,383 2,725 30, 591.061 1,226 
1906. 2,490 45,675,362 81 21,445,963 2,409 4,229,399 10,047 
1905 2,726 44,252,629 93 20,520,671 2.633 3a’ 731,958 9,013 
1904 2,848 950,473 102 24,850,743 2,746 28,099,730 10,233 

TRADING. 
1918.. 6.494 $57,910,971 46 $13,780,850 6,448 $44,130,121 $6,844 
1917. 9430 70,116,669 53 678,534 9,377 56,438,135 6,019 
1916 11,923 91,373,828 54 14,467,600 11,869 76,906,228 6,480 
1915.. 16,0230 150,233,647 111 38,986,288 15,919 111, 247,359 6,988 
1914 12,851 65,864,852 1326 72,805,493 12,715 93.0 59,359 7,327 
1913.. 11,145 115,115,212 101 36,421,367 11,044 78,693,845. 7,126 
1912.. 11,011 9 ,779,965 77 16,104,893 10,934 75,675,072 6,921 
1911 48 84,239,679 84 18,564,720 9,396 65,674,959 6,989 
1910 8,929 74,990,993 65 17,930,662 8,864 57.060,331 6,437 
1909.. 9,524 69,094,768 63 13,699,089 9,461 55,395,679 5,855 
1908..11,272 91,661,957 77 20,888,237 11,195 70,773,720 6,322 
1907.. 8,419 58,698,148 65 12, 670,161 8,354 416,027,987 5,509 
1906.. 7,843 48,186,136 40 7,185,752 7,803 41,000,388 5,254 
1905. 8,475 61, 754,503 45 : ,688,223 8,430 43,066,280 5,109 
1904 8,898 64,429,644 67 15. 715,548 8,831 48,714,096 5,518 
ALL COMMBRCIAL. 

1918 9,982 $163. 019,979 230 $81,562,965 9,752 $81, 457,014 $8,353 
1917.. 18,855 "182 »441,371 250 81,861,018 13, 100,580,353 7,893 
1916.. 16,993 196, 212,256 216 66,507,589 16,777 129,704,667 73 
1915.. 22,156 302,286,148 331 122,739,907 ty 825 179,546,241 8,227 
1914.. 18,280 357,908,859 409 210,715,947 17,871 147,192,912 8,236 
1913.. 16,037 272,672,288 379 136,903,915 15, ‘658 135,768,373 &,671 
1912.. 15,452 203,117,391 27 76,578,086 15,176 126,539,305 8,338 
1911.. 13,441 191,061,665 295 80,622,611 13.146 110,439,054 8,401 
1910.. 12,652 201,757,097 260 103,275,788 12,392 98,481,309 9,749 
1909.. 12,924 154,603,465 246 66,189,348 12,678 88,414,117 6,960 
1908.. 15,690 222,315,684 293 103,324,754 15,397 118,990,930 7,728 
1907.. 11,725 197,385,225 293 116,665,108 11,432 80,720,117 7,061 
1906.. 10,682 119,201,515 151 49,937,871 10,531 69,263,644 6,577 
1905.. 11,520 102,676,172 154 31,087,510 11,366 71,588,662 6,298 
1904.. 12,199 144,202,811 215 61,752,324 11,984 82,449,977 6,880 








Commercial Defaults in Canada 





Like that of the United States, the failure record for 
the Dominion of Canada for 1918 is the most favorable in 
a long period. In fact, the number of defaults, 873, is the 








1,097 the year before, 1,685 in 1916, 2,661 in 1915 and 
2,898 in 1914, while the liabilities amount to only $14,502,- 
000, as against $18,241,465 in 1917, $25,069,534 in 1916, 
$41,162,321 in 1915 and $35,045,095 in 1914. Except in 
Prince Edward Island, Alberta and Saskatchewan, in which 
there are small increases, every Province reports a marked 
contraction in number, the most notable decreases being 
19 in Ontario, 125 in Quebec, 25 in British Columbia, and 29 
in Manitoba, as compared with 1917. On the other hand, 
owing to several exceptionally large manufacturing fail- 
ures, the indebtedness in Ontario expanded $2,823,532, in 
British Columbia $468,821, and in Nova Scotia $417,857. 
These increases, however, are far more than offset by a 
falling off in Quebec of $3,618,300 and very marked reduc- 
tions in all other Provinces, except Prince Edward Island. 
Separation of the statement, according to branches of 
business, shows that the liabilities of manufacturing de- 
faults increased $193,713 over those of the year before, 
although there was a decrease in number of 29. The 
difference in the amount in this class, as previously inti- 
mated, is almost entirely due to a few large failures in 
Ontario, British Columbia and Nova Scotia. The trading 
class and that including agents, brokers, etc., however, 
make an eminently favorable comparison with 1917 in all 
respects, there being a reduction in the number of the for- 
mer of 187 and in the latter of 9, while the liabilities show 
declines, respectively, of $3,274,832 and $1,257,859. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
THREE YEARS 




















- -1918 - 1917——— - 1916 -—— 
Manufacturers. No. Liabilities. No. Liabilities. No. Liabilities 
Iron and Foundries.. 4 $435,000 5 $163,000 9 ,605 
Machinery and Tools. 21 1, 867, 053 18 692,718 14 151,590 
Woolens, Carpets, &c. 1 1 35,000 2 9,400 
Cotton, Hosiery, &c. 1 3, 500 os*< -» agen 2 901,90 
Lumber & Carpenters 38 2,056,140 45 2,577,040 47 3,290,284 
Clothing & Millinery. 54 183,602 35 846,926 51 259,558 
Hats, Gloves & Furs. 3 41,104 5 62,400 5 72,800 
Chemicals & Drugs.. 2 75,785 2 21,500 1 5,000 
Paints and Oils..... oc —-. eaonma 1 6,000 2 11,200 
Printing & Peerevens 9 53,200 12 807,812 24 146,440 
Milling and Bakers. 30 147,121 20 61,845 40 266,019 
Leather, Shoes, &c. 6 55,683 13 355,217 13 299,804 
Liquors and Tobacco. + 125,819 11 385,925 : 592,701 
Glass & Karth’ware. 5 656,307 8 329,415 1,371,062 
All Other. .....cccc- 74 2,548,013 5 14130,298 128 1,488,283 
Manufacturing.... 232 $8,248,807 261 $7,455,094 363 $8,796,646 
Traders. 
General Stores ..... 93 $966,384 133 $1,578,645 217 $1,835,694 
Groceries & Meats .. 192 987,742 259 949,435 315 1,298,125 
Hotels & x 38 329,414 72 985,230 127 1,901,753 
Liquors & Tobacco . 18 57,103 21 96,655 49 433,134 
Clothing & Furn’g . 55 482,918 62 337,184 120 1,172,064 
Dry Goods & Carpets 33 406,209 51 1,629,397 72 1,341,716 
Shoes, Rub. & Trunks 34 174,494 35 ‘371,126 58 262,325 
Furniture & Crockery 12 123,925 --8 130,496 25 541,417 
H’ware, Stov.&Tools 18 295,576 26 277,711 52 581,917 
Chemicals & Drugs.. 12 100,989 19 126,529 22 116,549 
Paints and Oils..... 1 1,800 1 ,100 25,00 
Jewelry and Clocks.. 15 70,935 10 129,440 29 183,066 
Books and Papers... 3 206,026 8 210,200 16 63,945 
Hats, Furs & Gloves. 1 ,831 8 430,075 10 78,274 
Bee 4 66 eevee 65 931,051 84 1, 162, 016 122 2,455, 389 
RR 6 600 00's 00 590 $5,142,397 TT77 $8,417,239 1,237 $12,290,368 
Agents & Brokers 51 1,111,273 59 2,369,132 85 3,982,520 
TS howedéewe -- 873 $14,502,4771,097 $18,241,4651,685 $25,069,53 





The reported resources of the 98 trust companies, 208 State 
banks and 8&4 private bankers in New York State November 1, 



























































: amounted to §$4,261,284,042, or a gain of $138,634,123, since 
smallest for any year back to 1882, and compares with September 10, 1918, the date of the last previous call. 
7 ‘ 
CANADIAN FAILURES, 1918 
TOTAL COMMERCIAL. MANUFACTURING. TRADING. ITHE M’L. KING. 
PROVINCES. nual | MANUFAC UR | RADING OTHER COM’L BANKING 
No. Assets. | Liabilities. | No. | Liabilities. | No. | Liabilities. | No. | Liabilities. | No. | Liabilities. 
Ontario - cocccccoces | 261 $83,908,569 | $4,399,184 94 $3,482,638 147 | $689,629 | 20 | $226,917 FN 5 Sea a eae 
Quebec . eces cece 349 4,018,448| 5,646,463 95 2,075,809 | 241 | 2,751,942 13 | 818,712 PY 
British Columbia . eneceres 40 1,727,751 1,699,440 20 1,485,060 19 | 196.380 1 | 18,000 Se: 
Nova Scotia. nb 40 e0ed-09 3 301,165 | 924,024 6 744, 8: 23 | 176,139 2 | 8.054 
Newfoundland ........... ERE Pe BY pgs aie oat ih iacdee 2h Pi PS eet , ‘o 
BEMMSOOUE cocccccccecsccce 72 438,743 688. 704 S 209,418 57 1 459,266 q 20,110 oh al re 
New Brunswick . cee 12 15,205 37,043 ; et 10 | 25.818 2 11,225 
Prince Edward Island. ‘ 3 1,050. 24,487 | 1 6,000 2 | 18.487 te rae = oF SS ORR 
Alberta. ee co eens ot 363,240 | 454,576 5 176,031 27 | 271,519 2 7,026 | ; 
Saskatchewan ...... sense v1 472,170 628,456 3 69,020 64 553,217 4 6,229 ae Renita 
|) Eee 873 | $11,251,341 | $14,502,477 | 232 | $8,248,807| 590 $5,142,397 51 | $1,111,273; .. ae 3 
ae Ce eevces 1,097 | $13,051,900 | $18, 241, = 261 $7,455,094 T77 $8,417,239 Be ¢ ¢ » aaa eee 
oF San on 60nd .cbe os 1,685 19,670,542 | 25,069,5 363 8,796,646 | 1,237 | 12,290, 36: 85 3,982,520 7 i die ad 
** ~§61915 ee ° 2,661 89,526,358 41,162, 321 655 13,877,414 |1,888 21,696,890 118 5,558,017 1 $150,000 
‘¢ 61914 2,898 80,909,563 35,045,095 | 614 11,063,191 | 2,164 | 18,677,935 120 5,308,968 1 250,000 
“61918. 1,719 12,658,979 | 16,979,406 | 452 6,792,763 |1,216 | 8,681,419 51 1,505,221 1 125,000 
** ~§1912 coos 1,35% 8,783,409 | 12,316,936 323 4,556,615 | 975 6,906, 665 59 | 853,656 si cites 
- Woes . 1,332 9,964,604 14,491,196 821 4,760,016 986 | 7,606, 891 D 1,124,289 1 71,194 
OT. Fes as oe 80 8 ds or 1,262 11,013,396 14,514,650 292 7. 080,227 947 6,943,579 23 40,850 2 2,546,871 
‘* ~=61909 1,442 10,318,511 12,982, 800 354 3,933,938 1,059 | 7,867,287 20 1,181,575 se L- ~ we eee 
eae: . TUTPTETreTrT 1,640 12,008,113 14,951,790 426 5,967,498 |1,171 8,242,436 43 | 712,856 2 2,137,224 
** 1907 1,278 9,443,227 13,221,250 | 398 6,667,452 S47 5,756,651 3S | 797,156 : ee cece ve 
a . | 1,184! 6,499,052 9,085,773 29% 3,482,511 863 5,145,142 28 | 58,120 
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Banking Suspensions in 1918 





The reduction in failures in 1918 was not alone confined 
to commercial occupations, for banking and other fiduciary 
suspensions in the United States were also materially less 
than those of recent preceding years. In fact, there were 
fewer of these defaults and a smaller total indebtedness in 
1918 than in a long ‘period, the number being only 20 and 
the amount involved but $5,131,887. These figures contrast 
sharply with the 42 banking reverses for $18,451,964 of 
1917, while in 1916 the number was 50, although the 
liabilities in that year were not much above $10,000,000. 
Going back to 1915, the returns disclose 133 failures of 
banks and similar concerns for $37,223,234, and in 1914 
there were 212 such suspensions for a little more than 
$56,000,000. Closer examination of the statistics shows 
numerical decreases, as compared with 1917, in ali of the 
eight geographical groups into which the record is 
separated, with the single exception of the Western sec- 
tion, where there is a slight increase. In three of the 
divisions, no banking defaults at all were reported, these 
being New England, Middle Atlantic and Pacific. Apart 
from the Central West and Western sections, the indebted- 
ness was smaller in every instance than in 1917, with an 


especially large contraction in the Central East. 
Bank failures in the United States are separated so as to show 
the different classes of banks: 


p————- Total, -—National—.  ,—All others—, 
No. Liabilities. No. Liabilities. No. Liabilities. 
See 2 $5,131,887 eee eee ee 20 $5,131,887 
Se 42 18,451,964 $ $3,700,000 38 14.751.964 
are 50 10,396,779 8 1,755,000 42 8,641,779 
Di Paceceses 133 37,223,234 18 13,649,000 115 23,574,234 
BEM e cecsceces 120 31,546,214 7 5,197,336 113 26,348,978 
FS 79 24,219,522 4 8,313,000 75 15,206,522 
iheos cee re 107 25,511,606 3 1,250,000 104 24,261,606 
svt enees 119 41,097,255 10 4,284,482 109 36,812,773 
Bees cccesce 8 24,677,128 11 4,109,224 69 20,567,904 
i Peneseses 180 123,126,956 31 48,388,000 92 74,738,956 
Beet ecccccces 132 33,325,972 12 12,533,000 120 220,792,972 
be resenee 18,805,380 8 1,490,966 50 17,314, 
a 78 20,227,155 16 4,198,348 62 16,028,807 
See 99 28,158,811 24 10,257,223 75 17,901,588 
iKeseses 121 29,685,766 12 5,735,477 109 23,950,289 
MSs ov ecees 63 10,969,072 2 420,617 61 10,548,455 
Beh eesceces 74 18,018,774 9 5,666,231 65 12,352,543 
eee 58 14,456,563 6 1,312,721 53 13,143,842 





Fewer New Enterprises Started 





The past year witnessed a heavy decrease in the output of new 
enterprises. Papers filed in the eastern States for companies with 
a capital of $1,000,000 or over during the past twelve months repre- 
sented a total of only $1,507,542,500, compared with $3,693,243, 700 
in 1917, or a decrease of more than 55 per cent. The grand total 
of all companies incorporated for the past twelve months with a 
capital of $100,000 or over, covering all the principal States, reached 
the sum of $2,399,749,600, as against $4,608,895,509, or a decrease 
of almost 50 per cent. 

In iarge part this can be regarded as only a natural reaction from 
the remarkable showing made in 1917, the result of huge war ex- 
penditures, which led to the formation of more oil and gas, shipping, 
chemical and munitions concerns than ever before. But there were 
several circumstances that operated to restrict new flotations during 
the past year, prominent among them being the Government’s huge 
financial program, the resultant stringency in the money market, 
and the attitude of the Federal authorities in regard to non- 
essentials. 

It is estimated that approximately 35,000 new enterprises were 
incorporated in the principal States during the past twelve months, 
compared with 50,000 during 1917. 

The following are the comparative figures compiled by The Journal 
of Commerce ~f companies incorporated in the eastern States during 
the last three years with an authorized capital of $1,000,000 or 
more : 




































































1918. 1917. 

SORGOTF ccccccess $209,285,000 $244,450,0 
PUREURET cccccccces 120,650,000 283,815,000 
DT Kewkeanwene 28,620,000 281,000,000 
tn «<.606e606¢066 169,375,000 361,510,000 

MT coetsceceves . 213,372,500 388,481,000 
Dh tetas cesses 144,400,000 352,584,000 
PT 2ctncghenee es 90,725,000 416,350,000 
Peer 77,975,000 382,100,000 
September ....... 32,925,000 202,500,000 
ET ineeh wee ee ,665,000 308,513,700 
November ........ 94,350,000 285,590,000 
Oe eee re 68, "200.000 186,350,000 ,000 














a 


$2,763,336,000 





The Guantanamo Sugar Company, according to the annual report 
for the year ended September 30, issued recently, earned a surplus 
after depreciation and taxes of $540,872. This was equivalent to 


$9.14 a share on the $3,000,000 capital stock of $50 par value. 
The previous report, covering the fifteen months ended September 
30; 1917, showed a surplus after depreciation of $565,475, equivalent 
to $9.42 a 


share. In this report there was no mention of taxes. 


RAILROAD RECEIVERSHIPS LAST YEAR 


Total Very Small, Due to the Taking Over of the 
Roads by the Government 








Gane record of railroad receiverships published by The 

Railroad Age Gazette shows that only eight railroads 
sought the protection of the courts during 1918. Of the 
roads that passed into the hands of receivers, only one— 
the Denver & Rio Grande—was of any importance, this 
company providing 2,610 miles of the total mileage, $121,- 
802,000 of the $137,104,000 funded debt outstanding and 
$87,779,800 of the outstanding stock, amounting to $104,- 
986,800. This exhibit marks a considerable improvement 
in number of receiverships over 1917, when receivers were 
appointed for 19 roads, with a mileage of 2,486 and an 
aggregate indebtedness of $61,169,962, and also makes a 
favorable comparison with the returns of 1916, during 
which year 12 roads, with a mileage of 20,143, went into 
the hands of receivers, owing $1,070,808,628. 

Attention, however, is called by The Railroad Age 
Gazette to the fact that the comparison with previous 
years is of little value, because had it not been for the tak- 
ing over of the roads by the Government, which afforded 
special protection, and the relief derived from increased 
rates, it is quite possible that instead of providing one of 
the shortest lists of railroad receiverships, the 1918 figures 
would have been among the largest in the history of Ameri- 
can railroads. 

There were 11 roads sold under foreclosure during 1918, with a 
mileage of 763 and outstanding bonds and stocks amounting to 
$24,735,187, as against 20, with 10,963 miles of roads and stocks 
and bonds of $557,846,348 ; but, as in the case of receiverships, this 
decrease is largely accounted for by government protection. The 
list of foreclosure sales during 1918, with summaries for the past 
ten years, are given in the following table: 


FORECLOSURE SALES IN 1918* 
Funded Debt Stock 
Mileage. Outstanding. Outstanding. 
195 $4,436,087 $7,350, 000 


Name of Company. 
Alabama, Tennessee & Northern. 











Cincinnati, Findlay & Fort Way ne. 93 1,150,006 1,250,000 
Kansas City & Memphis ARE, APES OTE SE 56 862,000 840,000 
Leavenworth & Topeka........... 57 250,000 90,000 
Marshall & East Texasf.......... ee ee) ee 
Michigan Bast & West............ RR 200,000 
oo ge Oo. Bk. | ee I 2,500,000 
I ie a a es eee hs ae 45 150,000 ‘50,000 
Stockton Terminal & Eastern..... 19 84,400 263,900 
eo 61 1,129,000 1,000,000 
Watauga & Yadkin River......... eee 3,169,800 

Potal OF Te ee eke eee me ee 765 $8,061,487 $16,673,700 





* The receivership of the Pacific & Idaho Northern was ended 
June 21, 1918, without foreclosure proceedings. + See large receiver- 
ship table. 

FORECLOSURE SALES FOR 10 YEARS 


No. Stocks 

Year Roads. Mileage. and Bonds. 
RT pgs Sey eee een eS 1 76: $24,735,187 
at ih att etal cee he eles eae 20 19,963 557,846,348 
TN aia ib 26 8,355 703.444,855 
i a dae ene kiat Bak Sh ate Bk es he eal ates 11 3,914 285,258,782 
DL: «6. a Bog what ie oh a Re & ea eee ae 9 1,470 83,189,500 
CE See rg be see ee Wee eg a oe Bs 6 ,159 86, 163,850 
ote has ines aa eahad ie ce le a eg aie: bd 12 661 9,910.99 
aS eS ee Oe Sp wees 13 1,386 ry 741,453 
0 a ey oe Fey ee ee ee ne ae 17 1, 100 93,660,109 
és Cie tadte ns webae eases 12 2,629 250,033,000 


The following table gives the railroads that went into the hands 
of receivers during 1918, with comparative figures back to 1909. 
As will be seen, Denver & Rio Grande, with a mileage of 2,610, is 
the only important company in the list, being followed by the 
Colorado Midiand, with only 338 miles of road: 


ESTABLISHED IN 1918. 


Funded Debt Stock 
Mileage. O'$9,532,000 Outstanding. 


RECEIVERSHIPS 


Name of Company. 




















Colorado BESGIBRG... + csccceccces 338 9,5 $10, na 000 
Denver & Rio Grande........... 2,610 121,802,000 87,779 "800 
Fort Smith, Subiaco & Eastern. 14 400,000 "150, 000 
RES CE oc co teb ec eee 66 140 3,398,000 5, 000, 000 
Manistee & North Eastern....... 190 1,172,000 1 172,000 
Michigan East & West.......... eee 200,0 
Sr Sr . os» ae ee sen eee 110 416,000 265, 000 
Waycross & Western............ 45 384,000 420,000 

WE (kta eu dned Odes eOWSR EER 3.519 $137,104,000 $104,986,800 

SuMMARY OF RECEIVERSHIPS FOR 10 YEARS 
No. Stocks 
Year. Roads. Mileage. and Bonds. 

I ao teal i eek aes byt heel tala Gera S 3,519 $242,090,800 
a i cae wbee wee 19 2,486 1,169,962 
a as sean se eeeseeee eneeeee . 9 4,439 208,159,689 
Re. ca ¢ ¢¢b ebb 6 Obs 66060600 o08 12 20,143 1,070,808;628 
1914... sehabeaunSawnd rpewesede 22 4,22 199,571,446 
0 err in O66 ehed. ober ewes 17 9,020 477,780,820 
sob eo0e bee's ovo 0% bceweaee ee 13 3,784 182,112,497 
Dane ceet bebe Sees sesveses eevee 5 2,606 210,606,882 
1910 eee eee . eeereeeene ee 7 e 5 51,427,500 
NS ns >'66-600 6b d Ob 's.S bee bh Ube 5 8 78,095,000 
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RECORD RAILROAD GROSS EARNINGS 





Advances in Rates Largely Account for Sub- 
stantial Increases on All Systems 





HE outstanding feature of the statistics of railroad 

gross earnings in 1918 is the heavy increase on prac- 
tically every important system, notwithstanding the fact 
that not only was there no increase in mileage, but 
through the elimination of a few small roads and the 
straightening of certain lines, there was actually a slight 
loss in trackage. The latest available figures of gross 
earnings of United States railroads—those for the ten 
months ending October 31, according to the statement pre- 
pared by DUN’s REVIEW, which is divided into groups and 
includes over 164,000 miles of road, or nearly two-thirds 
of the country’s mileage—show a total of $2,905,455,236, 
an increase of 21.3 per cent. over the aggregate of the same 
period last year and of 33.1 per cent. as. contrasted with 
the corresponding months of 1916. 

In the opening months of 1918, intensely cold weather, 
accompanied by severe storms, greatly impeded traffic, and 
at that time earnings made a comparatively adverse exhibit 
in most sections; but later on there was marked improve- 
ment, and from about the middle of March to the end of 
the year climatic conditions, so far as they related to rail- 
road operations, were exceptionally favorable. With the 
movement of freight facilitated by the weather, earnings 
showed steady expansion, and after the roads had been 
taken over by the Government and a substantial advance 
in rates became effective, gross returns soon reached a point 
far in excess of any previous record. 

Traffic was evidently much the heaviest on the roads in 
the East and in the South, the latter reporting a gain over 
last year of 31.4 per cent., while the increase on the Eastern 
Trunk lines was 22.9 per cent.; on the Western Trunk, 24.4 
per cent.; on the Anthracite Coal, 19.4 per cent., and on 
other Eastern, 25.8 per cent. Roads in the Central West 
made a comparatively satisfactory exhibit, with a gain of 
21.3 per cent., but the increase on the Granger systems was 
only 14.8 per cent., while the Southwestern roads reported 
an improvement of 16.1 per cent. and the Pacific roads 
16.9 per cent. 

To a considerable extent, the expansion on the Southern 
roads is accounted for by the unusually large amount of 
munitions and foodstuffs that were sent over those lines 
to be shipped to Europe via Galveston, New Orleans and 
other ports in the South, and similar conditions were also 
of material benefit to the roads terminating at other East- 
ern ports, notably Boston, New York City, Philadelphia and 
Baltimore. Another element that augmented the earnings 
of the roads east of the Mississippi was the fact that by 
far the largest proportion of the factories working on 
munitions were located in that territory and that practi- 
cally their entire output was carried exclusively by these 
lines to the seaboard. 

Gross earnings of Canadian railroads for the ten months 
ending October 31 amounted to $217,030,904, an increase, 
compared with the same period of 1917, of 10.7 per cent. 
In January, May, June and July small losses occurred, but 
good gains were made in February, March and April, and 
in August, September and October, assisted by increased 
rates, there was steady improvement, reaching a maximum 
total for any month of 1918 in October. The figures in 
detail are given in the following table: 























— Mileage— = Gross Earnings: - 

Ten Months. “1918. 1917. 1918. P. C. 
Trunk, Eastern. 18,357 18,364 $754,297,417 $613, 428; $109 +22.9 
Trunk, Western. 10,184 10,187 237,578,845 190,942 590 +24.4 
Anthracite Coal. 3,249 3,252 157,534,506 131,847,516 +19.4 
Other Eastern... 1,375 1,378 53,595,323 42,601,112 +25.8 
Central West ... 8,577 8,560 144.072 308 118,761,229 +21.3 
GFORSOF. .ccccce 32,121 32,188 $45,854,501 301,336,917 T3148 
Southern....... 30,811 30,888 471,481,554 358,797,915 31.4 
Southwest ...... 30,068 30,182 370,257,498 319,318,417 +16.1 
ee + sho herwe’s 29,941 29,892 370,783,284 317,277,425 +16.9 

U. S. Roads... 164,683 164,891 $2,905,455,236 $2, ty 311,230 +21.3 
Canadian heed oan 18,530 18,604 217,030,904 195,991,722 +10.7 

Ns beer aso 183,213 183,495 $3,122,486 140 $2,590,302,952 ++20.6 





Wayne Coal Company reports net earnings for twelve months 
of $1,257,964, while earnings for the month of October were 
$173,037. 


UNEQUALLED BANK CLEARINGS IN 1918 


Good Gains Over All Previous Years Reported 
by Nearly Every Important Center 








ANK clearings in the United States during 1918 

showed remarkable expansion, the total, $328,744,882,- 
258, being by far the largest for any year on record and 
exceeding the figures of the two immediately preceding 
years by 8.1 and 26.6 per cent., respectively. The gains 
were uniform and continued throughout the year, each 
month showing marked increase over the corresponding 
periods in earlier years. Every city of importance con- 
tributed to the improvement, and, while allowance must 
be made for the further rise in commodity prices, the 
growth in clearings plainly reflects the intense activity 
that prevailed in business as a result of the great war 
requirements. The heavy payments connected with gov- 
ernment borrowings and other financial operations were 
also of considerable influence in swelling bank exchanges; 
but, on the other hand, transactions in the leading specu- 
lative channels were in much smaller volume than in either 
1917 or 1916. In fact, largely owing to the comparative 
quietness in the stock market, New York City, which for 
many successive months had been reporting very large 
gains over former years, made a somewhat less favorable 
exhibit during the last quarter of 1918, especially as com- 
pared with 1916, although the grand total at that point 
for the year is 0.6 per cent. larger than 1917 and 11.3 per 
cent. in excess of 1916. 


E.. AR: 1918. 1917. P.C. 1916. P.C, 
N .Engl’d $17,841,912,700 $14,834,701,443 +20.3 $12,912,459,308+438.2 
Middle .. 29,169,109,164 24,575,176,184 418.7  19,349,000,564 +50.8 


So. Atl’tic 10. 755, 561,545 7,202,290,825 +49.3 5,692,221.470 88.9 
Southern 17,37 1.457.955 14,691,737,504 +18.2 11,184,573,067 +55.3 
Cen, West 41, "397. 926,025 38,852,032,753 + 7.7 31,536,442,951 +32.6 
Western... 20,635,998,378  16,063,822,098 +28.3 11,648,787,400 + 85, 7 
Pacific .. 12,599.667,709  10,891,294.676 +21.3 7,756,011,491 +62.5 





Total. $150,211,635,476 $126, 611,055, 483 +18.6 $100,079,496, 251 +49.8 
N.Y. City178,533,248,782 177,404.965,589 0. tery 159 589,648,590 +11 3 


U. S .$328,744,882,258 $304,016,021,072 + 8&8. b 8.1 $259, 660,144,841 +26, + 26.6 
Average Daily: 











> 
weg tig Ge +1 


4th Quar. $1,-*11,.994,000 91,600,000, 000 +11.5 12,4 
3rd Quar. 1,069,563,000 976,908,000 + 9.5 801,732,000 + 33,4 
2nd Quar. 1,057,221,000 1, 005, 293,000 + 5.2 781, 505, 000 + 35.4 
lst Quar. 997,958,000 952, 112, "000 + 4.8 r 776,649, 000 + 28,5 


Bank clearings in the New England States reflect the great activity 
that prevailed in both manufacturing and mercantile departments 
during the past year, although the rise in commodity prices had 
considerable inNuence. Sut nearly every important city reports 
substantial gains over former years, notably Boston, Springfield, 
Providence and New Haven, and the increase for the entire section 
is 20.3 and 38.2 per cent.; respectively, as compared with 1917 and 
1916. The figures in detail follow: 


YEAR: 1918. 1917. 1916. 
Roste®...cccse °° 915 », 637,209,010 $12,663,248,399 $10,757 335,866 
Springfield.... 192,994,446 211,999,605 206,948,402 
Worcester..... 187.05: 5,745 191,919,508 194,397,676 
Fall River.... 111.097.937 108,679,766 84,956,305 
New Bedford. . 97,318,279 89,559,089 75,691,284 
lowell. .ccceecs 63,486,536 57 ,000,0 0 51,963,361 
Hlolyoke...... 38,880,913 43,899,042 47,649,941 
rovidence.... 594,172,500 547,818,800 510,908,000 
Portland, Me.. 132,000,000 141,000,000 115,694,782 
Hartford...... 413,204,954 416,258,680 429,096,141 
New Haven... 276,840,880 258,940,982 233,724,350 


Waterbury 


New England 


97,651,600 





$17.841,912,700 


113,377,500 





$14,834,701,443 


104,093,000 





$12,912,459,308 


Generally active conditions in the Middle Atlantic States through- 
out the year is indicated by the large increases in bank clearings at 


Philadelphia, 


Pittsburgh, 


Scranton, Buffalo, 


Rochester, Syracuse, 


Wheeling and other centers, which result in that section showing a 


gain over the year before of 18.7 


per cent. 


per cent. The figures in detail follow: 


and over 1916 of 50.8 





YEAR: 1918. 1917. 1916. 
Philadelphia... $19,716,992,485 $17,197.755,288 $13,083.31 ,712 
Pittsburgh.... 5,761, 511,498 4,021,732,887 3,402,245, 463 
Seranton...... 201.286,857 182,304,168 165 075,94 42 
Reading.....-. 137,957,502 136,008,603 117,472,670 
Wilkes-Barre. . 108,000,000 103,000,000 92,539,090 
tlarrisburg.... 153,674,709 116,908,562 99,946,157 
Wetiewewsias 66,268,510 64,576,013 53,801,514 
Wiss ovdutess 107,203,599 92,463,123 71,565,377 
(;reensburg.... 60,000,000 54,337,18 43,789,966 
Lancaster....... 127, 206.: S01 119,556,235 v0.475,209 
( ‘hester. 80,752,304 70,216,017 61,787,108 
Re’v'r Co. ‘Pa. 34,439,784 36,916,102 33,019,509 
Franklin...... 23,000,000 22,924,360 20 090,248 
Buffalo.......- 1,139,515,700 982,563, 624 797,808,303 
Albany.....-. 247,138,136 255,016,656 258,335,824 
Rochester. .... 395,121,332 363, 223,830 315,121,038 
Syracuse...... 238, 828, 596 222, 592, 644 179,570,469 
tinghamton.. 42,925,284 48, 522; 200 43,717,400 
Trenton......- 142,147,074 134,898,332 106,936,046 
\ilm’gt’n, Del. 180,359,295 167,787,833 156,347,614 

Wheeling..... 205,000,000 181,872 423 156,037,805 

Middie..... $29,169,109,164 824,57: 575,176,184 $19,349,006,564 





(Continued on page 78) 





DUN’S REVIEW 








[January 11, 1919 








EPOCHAL YEAR IN FINANCE 





Government Loans Without Parallel, but Money 
Averages Lower—Speculation Curbed 





Havin G had no parallel in previous experience, the 
financial developments of 1918 stood out prominently 
in a year featured by extraordinary achievements. With 
every energy concentrated on carrying the war to a suc- 
cessful conclusion, the demands made upon the monetary 
resources of the nation were of unprecedented magnitude, 
and met with a response that further testified to the patri- 
otic spirit of the American people. Notwithstanding the 
materially increased burden of taxation, and the enhanced 
cost of living, additionai government loans to the amount 
of more than $11,000,000,000 were successfully floated, and 
remarkable sums were contributed on different occasions 
to the various war charities. More than this, thrift and 
war savings stamps to an aggregate of nearly $1,000,000,- 
000 have been purchased, and savings bank deposits at the 
close of the year showed accumulations in many instances. 
These noteworthy results, which merely summarize briefly 
the year’s financial record, were largely made possible by 
the pronounced industrial and trade activity, with labor 
commanding the highest wages ever known, and 1919 
opened with billions of dollars worth of government bonds 
owned by millions of individuals who had never before in- 
vested in such securities. Another great loan, estimated 
at $5,000,000,000, is scheduled for the spring, and may bear 
a higher rate of interest. 

That the country’s finances were skillfully managed in a 
year of exceptional requirements was demonstrated by the 
absence of disturbance in the money market in 1918. The 
policy of anticipating Liberty Loans through the issuance 
of short-term certificates of indebtedness—a policy inaugu- 
rated in 1917—was continued, and for a time these obli- 
gations of the Treasury were floated in blocks as large as 
$750,000,000 fortnightly. At the beginning of March, an- 
nouncement was made that April 6, the anniversary of the 
day on which the United States entered the great world 
conflict, had been selected as the date for the opening of 
the third Liberty Loan campaign, and on March 25 the de- 
tails of the loan were made public. Contrary to previous esti- 
mates, running from $5,000,000,000 to $10,000,000,000, the 
amount was placed at only $3,000,000,000, and the interest 
rate, instead of being 4% per cent., as some people had 
expected, was fixed at 4% per cent. The Government, how- 
ever, reserved the right to accept oversubscriptions to the 
loan, and the result of the offering, made known on May 
17, was an aggregate subscription of considerably more 
than $4,000,000,000 from some 17,000,000 subscribers. Even 
more striking was the outcome of the Fourth Liberty Loan, 
which was brought to a close on October 19. This issue, 
the details of which had not been announced until Septem- 
ber 24, was for a minimum of $6,000,000,000, with the inter- 
est rate remaining at 44 per cent., and almost $7,000,000,- 
000 was provided by about 22,000,000 subscribers. Not 
only did this achievement set a new precedent in American 
finance, but it marked the greatest single loan raised by 
any government during the war period. 

Continuing its function of rendering aid to its Allies, the 
United States extended additional foreign credits of fully 
$4,500,000,000 in 1918. With some $4,000,000,000 thus 
loaned in the previous year, the aggregate advances to the 
Allies from the time of this country’s entry into the war 
to the close of 1918 were $8,585,523,702, the most impor- 
tant of which follow: Great Britain, $4,175,981,000; France, 
$2,436,427,000; Italy, $1,310,000,000; Russia, $325,000,000, 
and Belgium, $252,895,000. Yet the nation’s monetary deal- 
ings were not all one-sided, for announcement was made 
in November that arrangements had been completed 
whereby Spain was to furnish the United States with a 
$50,000,000 credit, and a month or so later it was reported 
that Peru had granted this Government a credit of $15,000,- 
000. It was then said that the Peruvian credit was the fore- 
runner of similar transactions with other South American 





(Continued on page 37) 


MORE STABILITY IN SECURITIES 


Recovery in Prices from Low Levels Reached 
on Great Decline of 1917 


| N spite of many early handicaps and later drawbacks, the 

stock market made considerable progress on the con- 
structive side during 1918. The outstanding event of the 
year was, of course, the signing of the armistice on Novem- 
ber 11, and the part played by the United States in carry- 
ing the war to a successful conclusion created a degree of 
enthusiasm that might have resulted in a wild speculation 
in securities but for the restrictions on borrowing facilities. 
Prior to the termination of hostilities, the market had 
passed through many varying phases, but underlying even 
its weakest periods was an undercurrent of confidence, and 
December closed with a margin of improvement in prices 
that was by no means insignificant. At the very beginning 
of the year, the movement of quotations, which at the end 
of 1917 had been strongly forward, continued upward under 
the stimulating influence of the determination of the Gov- 
ernment to assume control of the railroads, but the rise was 
subsequently checked by developments which seemingly 
indicated that the war’s duration would be protracted. A 
helpful factor, however, appeared in the announcement of 
an extra dividend of 3 per cent. on the common shares of 
the United States Steel Corporation, which gave evidence 
of the industrial prosperity of the country. 

The better feeling prompted by the Steel Corporation’s 
dividend increase was offset in February by reports that 
political conditions in Russia were becoming more un- 
settled, but the reaction in prices was held in check by the 
many favorable statements of earnings, and the decline in 
prices then did not carry far. The market, as a whole, was 
firm during this period, and even at the time the German 
military offensive was making its greatest progress in the 
spring, conditions on the Exchange manifested a note- 
worthy degree of stability. With the successful flotation 
of the Third Liberty Loan, there followed an enthusiastic 
response in the early weeks of May, many of the highest 
prices of the year then being established, and transactions 
reached their maximum at 1,747,600 shares on May 16. The 
granting of increases in freight and passenger rates, as 
well as the approval of the Director General of Railroads 
of capital expenditures necessary to bring the common car- 
riers up to a high standard of efficiency, were regarded as 
constructive elements in the situation; yet the advance in 
stocks failed to hold when the necessity was urged upon 
Congress of immediate action on enhanced taxation. The 
German submarine raids kept the market disturbed in June, 
but in July there came the turning point of the year with 
what proved to be the entrance of the war into its final 
stages, and a deep note of: optimism was sounded in Wall 
Street. The rise which then occurred in prices might have 
been an extensive one but for the fact that money condi- 
tions did not warrant the free use of funds for speculative 
purposes, and a break was witnessed in September on the 
announcement that Exchange members would be obliged 
to furnish statements of their borrowings. 

With the Bulgarian surrender, a good rally came in Sep- 
tember, though not a uniform one, and in October there 
was a series of days of big trading, in which the great suc- 
cess of the Fourth Liberty Loan was a potent factor. Yet 
the enthusiasm in the stock market was again checked by 
monetary developments, the banks requiring a 30 per cent. 
margin on all regular loans, instead of the usual 20 per 
cent., and under the force of this ruling, prices receded 
rather abruptly. At about noon on November 7, the infor- 
mation was flashed over the tickers that Germany had 
agreed to an armistice, and this was immediately followed 
by a brisk buying movement that carried the market rap- 
idly forward. While the first armistice report proved to 
be premature, the end of the war was then plainly fore- 
shadowed, and on the morning of Monday, November 11, 
there came the great news of the actual termination of 
hostilities, and the whole country gave itself over to unre- 
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PROSPEROUS YEAR IN AGRICULTURE 


Estimated Value of Principal Farm Crops Un- 
exampled, Owing to Extraordinary Prices 








ITH the value of the principal farm crops running 
beyond $11,000,000,000, the year 1918 ranks as the 
most prosperous period in American agricultural history. 
Comparing with the previous high record of 1917, the gain 
in the money return from the chief products of the soil 
was about $460,000,000, and the five leading cereals—corn, 
wheat, oats, barley and rye—alone were worth more than 
$6,865,000,000, an increase of $260,000,000. As usual, corn 
occupied the position of supremacy, bringing in $3,528,313,- 
000; wheat came next, with $1,874,263,000; cotton, holding 
third place, yielded $1,616,207,000; hay contributed $1,522,- 
473,000 to the grand total, and oats likewise passed the 
billion mark. Except for corn, which disclosed a reduction 
of about $400,000,000, and barley, with a decrease of some 
$6,000,000, the values of each one of the articles above enu- 
merated were greater than in 1917, the largest addition 
being nearly $600,000,000 in wheat. 


In the following table are given the farm values of the leading 
crops, cotton excepted, as compiled from the official returns. (1917 
figures revised) : 


Crops: 1918. 1917. 1916. 1915. 
Peer $3,528,313,000 $3,920,228,000 $2,280,729,000 $1,722,680,000 
Total wheat. 1,874,263,000 1,278,112,000 1,019,968,000 942,303,000 
ee 1,092,423,000 1,061,474,000 655,928,000 559,506,000 
Barley ..... 235,209,000 240,758,000 160,646,000 118,172,000 
et mak wh ss 134,947,000 104,447,000 59,676,000 45,083,000 
Buckwheat . 28,585,000 25,631,000 13,147,000 11,843,000 
Flaxseed ... 49,870,000 24,182,000 35,541,000 24,410,000 
ee 77,474,000 65,879,000 36,673,000 26,212,000 


Potatoes (w) 475,731,000 539,598,000 419,333,000 221,992,000 
Hay (tame). 1,522,478,000 1,423,766,000 1,022,930,000 913,644,000 
Tobacco .... 374,318,000 300,539,000 169,672,000 96,281,000 

Turning to the figures of production of the principal 
cereals, there are two outstanding features—the very con- 
siderable expansion in wheat and the large falling off in 
corn. The latter, instead of equaling or exceeding the 
3,000,000,000 odd bushels of 1917, as was at one time pre- 
dicted, was down to 2,582,814,000 bushels when the final 
official report was compiled—a decline of 482,000,000 bush- 
els—and the output was not a little short of the average 
of the five years prior to 1917. But the story of the year’s 
outcome in wheat is one of improvement, following two 
successive seasons of comparatively lean harvests, the 1918 
crop being reckoned at 917,100,000 bushels, or fully 280,- 
000,000 bushels larger than in 1917. More than this, the 
1918 yield has only once been surpassed—namely, by the 
1,025,801,000 bushels of 1915. While the billion-bushel goal 
was not again reached by wheat in 1918, to the disappoint- 
ment of those who had striven to lift the production back 
to that basis, the result was, nevertheless, a noteworthy 
one. Changes in the other grains naturally attracted less 
attention; oats made a crop 54,000,000 bushels less than 
that of 1917, but supplies of both barley and rye were sub- 
stantially augmented. 

Following are statistics of acreage and production (06v omitted) 
as given in the regular December report of the Department of 








Agriculture. (1917 figures revised) : 
——1918 " 1917 \r 1916 . 
Production Production Production 
Crops: Acreage. Bushels. Acreage. Bushels. Acreage. Bushels. 
.. eer 107,494 2,582,814 116,730 3,065,233 105,296 2,566,927 


Wheat, winter. 36,704 558,449 27,257 412,901 34,709 480,553 
Wheat, spring. 22,406 356,651 17,832 223,754 17,607 155,765 


Total wheat... 59,110 917,100 45,089 636,655 32,316 636,318 
OOtS coc cccese 44,400 1,538,359 48,553 1,592,740 41,527 1,251,837 
Barley ....... 9,679 256,375 8,933 211,759 7,757 182,309 
Ry@ ..ccccces 6,185 89,103 4,317 62,933 3,213 48,862 
Buckwheat ... 1,040 17,182 924 16,022 828 11,662 
Flaxseed ..... 1,938 14,657 1,984 9,164 1,474 14,296 
OY ccesseser 1,112 40,424 980 34,739 868 41,325 


Potatoes, white 4,201 397,616 4,374 438,618 8,565 286,953 
Hay, tame.... 55,971 475,459 55,203 +83,308 55,721 +91,192 
Tobacco .....- 1,549 *1,340,019 1,518 *1,249,608 1,413 *1,153,278 


* Tons. f Pounds. 

With a very keen interest in the future of the wheat 
situation in this country, though with somewhat conflicting 
ideas as to its exact significance, many people are watch- 
ing closely the prospects for the 1919 season. From one 
standpoint, at least—that of indicated production—the out- 
look was never better, if, indeed, it was ever before so 
brilliant. With the price on the farms artificially main- 
tained at the $2 level, planting of winter wheat in the fall 
of 1918 exceeded all previous records, the area sown being 


officially estimated at 49,027,000 acres, as against the for- 
mer high mark of 42,301,000 acres in 1917. More than this, 
the new crop was favored by generally fine weather last 
fall, and its condition on December 1 was set by the Gov- 
ernment at 98.5 per cent., or 19.2 points above the Decem- 
ber 1, 1917, figure. What all this may mean is the greatest 
winter wheat harvest in the nation’s history, and the pres- 
ent forecast is for no less than 765,000,000 bushels. Yet 
there is no certainty, of course, that this result will be 
realized, for it is a long time from now to harvest, and 
December 1 estimates can by no means be accepted as con- 
clusive. Unless disaster should overtake the winter crop, 
however, the output will be a heavy one, and a large sur- 
plus over domestic and foreign requirements seems to be 
foreshadowed. In which direction the price pendulum 
would now swing if the law of demand and supply were in 
full operation is a matter regarding which some people 
have very decided convictions. 

Official statistics of farm prices on December 1, 1918, 
disclose advances in most instances over the figures of a 
year previous. In the foodstuffs, the chief exceptions to 
the general tendency were barley, which was 21.9c. lower, 
or 91.8c. against 113.7c., and rye, with a decline of 14.5c., 
or from 166.0c. to 151.5c. Elsewhere in this group, the 
changes were moderate, but corn rose from 127.9c. to 
136.6c.; wheat from 200.8c. to 204.4c.; oats from 66.6c. to 
71.0c.; buckweat from 160.0c. to 166.4c., and rice from 
189.6c. to 191.7c. On the other hand, potatoes fell 3.4c., 
or from 123.0c. to 119.6c. 

Average farm prices on December 1 (cents per bushel, unless 


otherwise specified) are presented herewith, with comparisons for 
1917 : 


Product: 1918. 1917. Products: 1918. 1917. 
0 ree 136.6 127.9 PE éeacade>s 340.2 296.6 
Wr ahh se bediouse 204.4 200.8 TERED cdccccececece 191.7 189.6 
ee 71.0 66.6 Potatoes (white)... 119.6 123.0 
BE 66é6e0ceuscee 91.8 113.7 . Hay, per ton..... $20.18 $17.09 
Me Ghana dh ohewsaee 151.5 166.0 Tobacco, Ib....... 27.9 24.1 
Buckwheat ........ 186.4 160.0 Sugar beets, ton... $10.02 $7.39 





The Situation in Cotton 





Not since 1914, when more than 16,000,000 bales were 
shown by the Census Bureau’s statistics, has a cotton crop 
of noteworthy size been grown. From that year on the 
yields have been comparatively moderate, and the Decem- 
ber estimate of the Department of Agriculture was 11,700,- 
000 bales, exclusive of linters, for the 1918 season. That 
this total may fall short of the actual quantity raised is 
not improbable, as the December calculations have not 
infrequently proved to be too conservative, and in 1917, 
when the final showing was 11,302,375 bales, there was a 
350,000-bale discrepancy between the December forecast 
and the Census figures. Yet the 1918 crop, at the best, will 
be a relatively modest one, judged by present-day stand- 
ards of production, and it will no doubt turn out to be more 
than 1,000,000 bales below the average of the five years 
prior to 1917. The value of the yield, however, has run 
beyond $1,600,000,000, as previously stated in this article, 
and in this respect there is a gain of $50,000,000. 

The estimated cotton production, with comparisons, by States, 


follows : 
-—Bales of 500 lbs. gross weight—, 



































-Yr. Aver. 

1917 1916 1912-16 

State. 1918. Census. Census. Census. 
(Pepe 26,000 18,777 27,127 23,209 
North Carolina... 870,000 617,989 654,603 788,585 
South Carolina.... 1,500,000 1,236,871 931,830 1,231,000 
“Paro 2,100,000 1,883,911 1,820,939 2,108,159 
cb oni bee 0 & 25,000 37,858 41,449 56,398 
BE Pe 820,000 517,890 533,402 1,228,675 
Mississippi ....... 1,210,000 905,554 811,794 1,073,691 
ES Ee 525,000 638,729 443,182 410,724 
, es 2,580,000 3,125,378 3,725,700 4,074,095 
pO re 935,000 973,752 1,134,033 966,220 
Tennessee ....... 330,000 240,525 382,422 345,075 
EE ici werk nb 70,000 60,831 62,699 63,049 
Oklahoma ........ 550,000 959,081 823,526 917,393 
CalgOrmin ..cccces *100,000 57,826 43,620 30,612 
. 51,000 ee.” wate Vitwane 
Se kv ovate 8,000 5,666 13,604 9,532 














United States... 11,700,000 11,302,375 11,449,930 13,327,317 


* Including some grown in Mexico. f Included in “all other.” 





Space does not permit of a detailed discussion of the 
influences affecting the past year’s outcome in cotton, but 
the appended table, giving the status of the plant by 
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months, shows how the crop fared during the growing 


season. That the start was an auspicious one, the official 
condition estimate of 82.3 per cent. on May 25 demon- 
strates, while in the following month an improvement of 
3.) points was witnessed. From that time on, however, 
the crop met with reverses of one kind or another, the con- 
dition declining successively to 73.6 per cent. on July 25, to 
55.7 per cent. on August 25, and, finally, to 54.4 per cent. 
on September 25, the last date covered by the official esti- 
mates. In other words, the crop suffered a loss of 27.9 
points from May 25 to September 25, and the autumn con: 
dition figure of only 54.4 per cent. is the lowest for any 
period on record. Yet the larger area under cultivation 
made possible the moderate recovery in production. 

For the purpose of comparison, the condition of the cotton crop 
by months for the last fifteen years, as reported by the Government, 
is appended herewith: 


Year: May June July Aug. Sept 
a 82.3 85.8 73.6 55.7 54.4 
SEN Ae 69.5 70.3 70.3 67.8 60.4 
7a 77.5 81.1 72.3 61.2 56.3 
re 80.0 SO.5 75.4 69.2 60.8 
Se 74.3 79.6 76.4 78.0 73.5 
a, eee 79.1 81.8 79.6 68.2 64.1 
ear e 78.9 80.4 76.5 74.8 69.6 
eee S7.8 88.2 89.1 73.2 71.1 
a er 82.0 80.7 75.5 72.1 65.9 
Sia tienda inonscts deck 81.1 74.6 71.9 63.7 58.3 
0 eens 79.7 81.2 83.0 76.1 69.7 
SRE eee TO.5 72.0 75.0 72.7 67.7 
a eee 84.6 83.3 82.9 77.3 71.6 
eee 77.2 77.0 74.9 72.1 77.2 
Divtcistaraswwe 83.0 88.0 91.6 84.1 75.8 


That the cotton crops of this country have been com- 
paratively small in recent seasons in the less significant 
from the fact that foreign takings have been sharply cur- 
tailed since 1916. In that year, the domestic exports ran 
beyond 7,000,000 bales, linters included, whereas in 1917 
they dropped well below 5,000,000 bales, and in the eleven 
months of the calendar year 1918 were less than 3,500,000 
bales. The reasons for the reduction have been clearly 
apparent, inadequate shipping. facilities being the chief 
explanation of the pronounced decrease, and the closing of 
certain foreign markets a not insignificart element in the 
situation. How soon cotton will again begin to move abroad 
in increased volume is a question left for the future to 
answer. Not only was there a material falling off in 
exports in 1918, but consumption in the United States also 
dwindled appreciably, in spite of the large requirements 
of the Government. Thus, the consumption in this country, 
which in 1917 had exceeded 6,800,000 bales, not including 
linters, and had been fully 6,600,000 bales in 1916, fell to 
about 5,700,000 bales in the eleven months of 1918, as the 
accompanying table illustrates: 


Domestic cotton consumption, excluding linters, and domestic ex- 














ports, including linters, compare by months in recent years, as 
. follows: 
r Domestic > 
Consumption - Exports 
Month: 1918, 1917. 1916, 1918. 1917 1916. 

BE. ssvce 524,083 601,381 542,081 461,667 600,853 939,415 
Feb 510,187 547,174 540,733 359,774 357,776 703,932 
Mar 571,202 603, 919 613,754 311,681 355,295 464,035 
April 544,559 552,244 531,714 217,802 271,753 522,375 
Dl: scene 577,288 615,412 575,566 292,041 375,822 510,081 
See scwse 527,464 574,110 570,597 273,302 245,709 549,926 
ae s+ce~ 541,792 537,823 a 933 218,877 271,597 479,753 
BOE scces 534,914 569,351 557,780 287,450 470,447 424,439 
Sept 490,779 522,389 528. 288 336,375 454,047 539,679 
is: Seene 440,833 584,946 550,655 383,99 ) 530,658 796,588 
ee 457,376 590,427 583,044 350,003 418,685 733,270 
Bes ots0% 516,580 536,675  ....... 477,034 765,321 





Total .. *5,720,477 6,815,756 6,620,820 *3,492,967 4,829,676 7,028,914 


* Eleven months. 


Much might be written about the action of cotton prices 
in 1918, but it need only be said here that market move- 
ments were again sensational, surpassing, in fact, even 
the striking developments of 1917. Then, the New York 
spot quotation had risen to 31.85c.—in itself a noteworthy 
figure—yet early in September of last year 38.20c. was 
established, a level not previously reached since the Civil 
War period. From that basis, however, there was a reac- 
tion that carried prices swiftly downward, and the year 
closed with “spots” at 32.60c., or fully $25 a bale under the 
high record of September. 


Highest and lowest quotations of spot cotton at New York during 
the last four years follow: 


High. Low. High. Low. 
RES 25.75  *—a 20.95 11.20 
Rae 31.85 14.30 RS oc ets oe 12.75 7.90 











NEW RECORD IN FOREIGN COMMERCE 


Decline in Exports, but Combined Value of 
Nation’s Overseas Trade Unprecedented 


OTWITHSTANDING the various restraints arising 

from war conditions, the combined value of this 
nation’s foreign trade again set a new precedent in 1918, 
with exports and imports together aggregating $8,405,634,- 
000 in the eleven months ending with November. But while 
this total represents a gain of $47,700,000 over the previ- 
ous high record of 1917, the difference is wholly due to a 
$96,000,000 increase in imports, or from $2,724,556,000 to 
$2 820, 755,000, and the extraordinary commodity prices 
were obviously a factor in swelling the value of the mer- 
chandise movements. In considering the reduction of more 
than $144,000,000 in exports, however—from $5,633,378,000 
to $5,584,879,000 in the eleven months’ period—it is to be 
remembered that the figures do not include the enormous 
shipments to the American army and naval forces overseas, 
and that large quantities of commercial goods could not be 
exported because of inadequate shipping facilities and 
other restrictions. With recognition of these facts, the 


1918 statistics appear the more noteworthy. 
Values of merchandise exports and imports of the United States 








for eleven months of 1918, and for the same period of the seven 
immediately preceding years, are presented herewith : 
Excess 
Exports. Imports. of Exports. 

ES oe $5,584,878,538 $2,820,754,531 $2,764, 124. 007 
Rr ee 5,633,377,591 4,556,458 2,908,821,133 
SS ee 4 959,407,321 2,186,801,147 2'772.606,174 
ea ees 1,588,600,295 


1. 606,764,190 
¥ 674, 


619,456 193,372,036 


1,608,570,909 642,251,755 
Seer 2'148,902,186  1,663,977,611 484,924,575 
ee eee 1,867,619,610 1,391,684,958 475,934,652 


Reviewing the foreign trade figures by months, it is 
seen that fluctuations in values of exports were much less 
pronounced in 1918 than during the previous year. Thus, 
the $411,361,000 of February represented the smallest 
monthly total and the $550,924,000 of May the largest 
aggregate, while in all other months, except June, the value 
of the merchandise sent abroad exceeded $500,000,000. On 
the other hand, 1917 started with $613,324,000—the largest 
amount for any month on record—and by July the ship- 
ments had fallen to $372,758,000, only to recover to $600,- 
000,000 in December. The imports in 1918 reached: their 
maximum, and the highest point of any month in the his- 
tory of the country, at $322,852,000 in May, and the $207,- 
715,000 of February marked the poorest monthly showing. 
In 1917, the maximum for imports was the $306,622,000 of 
June, while the smallest importations of that year were 
the $199,479,000 of February. 


The values of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 









































— Exports \ [oo orts aN 
1918. 1917. 1916. 1918. — 17. 1916. 

Jan ...$504,797 $613,324 $330,036 $233,942 $241,793 $184,350 
Feb .. 411,361 467,648 401,783 207,715 199,47 193,935 
Te 522,90 553,985 410,742 242,162 270.257 213,589 
Apr 500,442 529,927 398,568 278,981 253,935 8,236 
May 550,924 549,673 474,803 322,852 280,727 229,188 
June 483.799 573,467 464,685 260,350 06,62 245,795 
July .... 507,467 372,758 444,713 241,877 225,926 182,722 
Aug 527,961 488,655 510,167 273,002 267,854 199,316 
Sept 550.395 454,506 514,924 262,096 236,196 164,038 
See 502,654 542,101 492,813 246,764 221,22 178,658 
Nov. .... 522,171 487,327 516,167 251,008 220,534 176,967 
PR, Fae 600,135 523,233 Wweaes 227,911 204,834 


* Not available. 


Separation of the overseas commerce movements accord- 
ing to countries and grand divisions discloses a reduction 
in imports from Europe, as compared with 1917, of about 
$218,000,000, or from $510,527,000 to $292,453,000; but 
gains appear in the importations from North and South 
America, Asia, Oceania and Africa. The exports to Eu- 
rope and South America for the ten months ending with 
October—the latest available figyres at this writing—show 
moderate contraction, but those to North America, Asia, 
Africa and Oceania increased, with the expansion in ship- 
ments to the latter division especially notable. 

Imports from the United Kingdom show a very sharp 
falling off, for eleven months amounting to only $139,782,- 





(Continued on page 35) 
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WAR GOVERNS IRON AND STEEL TRADE 


Entire Capacity of Industry Co-ordinated, and 
Official Price Regulation Continued 








HE past year in the iron and steel industry was one of 

organization for production purposes principally, and 
in these efforts many difficulties were encountered. In 
providing for the exceptiuvnal situation, practically the en- 
tire capacity was co-ordinated, and, with prices officially 
regulated, the usual market characteristics were lacking. 
With the new year, the trade has entered upon a period of 
readjustment, changed conditions being in evidence with 
respect to labor and manufacturing costs, the centralized 
control of transportation, the extensive shipbuilding pro- 
gram, and the advantages and opportunities of the export 
field. This latter phase is engaging considerable attention, 
and from now on is likely to be a factor of increasing 
importance. In the transitition to a peace basis, the out- 
look is favorable, in that warehouse stocks are low and 
losses by reason of a decline in prices are consequently 
minimized. Also, strictly private requirements were vir- 
tually shut off the greater part of the year, and the accu- 
mulated commercial needs are extensive. 

Steel ingot production reached 3,343,916 tons during 
October, as reported to the American Iron and Steel Insti- 
tute and based upon actual returns from manufacturers 
representing 85 per cent. of the full capacity. This total 
has been exceeded but once in the history of the industry— 
in October of 1917, when the aggregate was only 8,000 
tons greater. For the quarter including August, Septem- 
ber and October of 1918, the output was 9,625,254 tons, 
averaging approximately 3,200,000 tons monthly, while the 
October showing was at the rate of 46,690,000 tons per 
annum. The last two months of 1918 disclosed a falling 
off in production, and the industrial breakdown early in the 
year reduced the gross output materially. 

Statistics of pig iron turnover, as given by the United 
States Geological Survey, show 38,612,546 tons for 1917, or 
a decrease of a fraction over 1 per cent. from the total of 
a year previous. The year 1918 had a poor beginning, and 
the loss during the first quarter lowered the half year’s 
output to the smallest figures since 1915. The actual pro- 
duction was 18,227,730 tons, although during the summer, 
operations were at the rate of 40,000,000 tons annually. 
In the fall, however, the influenza epidemic interfered with 
working conditions, and following the signing of the armis- 
tice on November 11 the pressure upon the industry abated. 

Figures covering the annual output of pig iron back to 1906 are 
as follows: 


Year. Tonnage. Year. Tonnage. 
BOBO sc cccceccdeoccce Geneemee 0) re 23,649,547 
| ere FO WN baa eb 6b Oe ere 27,303,560 
RR eorrrrrs 39,434,887 Ds h6d0did oe kad 25,795,471 
Ee nr er 29,659,466 I shh a Me ik Girls lk a 15,936,018 
i in 'en we be eee 23,332,244 ae 25,781,361 
0 er eee | Ul eee 25,307,191 
BRS 6.6 co tee dee és 29,726,937 


The iron ore movement by water from the Lake Superior 
region during the season just closed was 61,156,732 tons, a 
decrease from the previous year of 1,342,169 tons. With 
the all-rail shipments, the movement for the season wiil 
be close to 63,000,000 tons. The November shipments fell 
off sharply from those of the same month of the immedi- 
ately preceding year, amounting to only 4,279,025 tons. 

The official schedule of prices was in force the entire 
year, with but few material changes in quotations, reclassi- 
fication in different descriptions resulting in other minor 
adjustments. Iron ore was advanced for the third quarter 
45 cents per ton, but this was practically all absorbed in 
higher freight rates, and for the fcurth quarter another 
advance of 25 cents per ton was allowed. Increased wage 
costs figured in ore mining, and by the close of summer it 
became evident that certain blast furnaces also were oper- 
ating on a close margin, particularly in less favored dis- 
tricts. This was a factor in considering quotations for 
the period commencing October 1, and concessions were 
paid to producers in basing prices on Birmingham, Ala., 
and Pittsburgh and in advancing basic and foundry irons $1 
per ton. The higher freight rates in basic materials, coke 











and ore, reduced operating margins at the independent 
merchant furnaces. Billets remained at $47.50 throughout 
the year, and in finished lines quotations were practically 
unchanged, excepting that Pittsburgh and Chicago were 
eventually made the basing points on soft steel bars, the 
quotation of $2.90 being continued. The advance in labor 
costs is further shown in the November rate for puddling 
at $16.80 per ton, the highest wage in the history of the 

iron industry. 
The following table gives the average prices at Pittsburgh for a 

period of years: 
RBes- Bes- Merchant Struc- 


semer semer Steel Tank Sheets’ tural 
PigIron’ Billets Bars Plates No.28 Shapes 


Dee. 1918......$36.60 $47.50 $2.90 $3.25 $5.00 $3.00 
meee... Btsceccee 47.50 2.90 3.25 5.00 3.00 
_  » eee 46.40 80.00 4.00 8.00 7.50 4.00 
mune. BRehcccice 54.20 105.00 4.25 7.00 7.00 4.00 
Bee, Beiecccce SIME 70.00 3.35 4.50 5.25 3.60 
Mer. 1936...... 23.96 45.00 2.50 2.006 2.85 2.50 
n.d i..6 2% 14.65 19.00 1.10 1.05 1.85 1.10 
(SS ae 15.90 20.00 1.20 1.20 1.90 1.20 
Se £4—aon 18.40 29.00 1.60 1.60 2.30 1.60 
pe (is Se 15.40 20.00 1.15 1.15 1.90 1.15 
as is so ees 15.90 23.50 1.40 1.40 2.20 1.40 
am Be oe cc 19.90 27.50 1.50 1.55 2.40 1.55 
a. Bens own 16.90 25.00 1.40 1.60 2.50 1.60 
as” > Es ae oe « 19.40 28.00 1.60 1.70 2.60 1.70 
eam. I967...+-. Be 29.50 1.60 1.70 2.60 1.70 
Jan. 1906...... 18.10 27.00 2.00 1.60 2.30 1.78 
Jan. 1905...... 16.85 22.00 1.45 1.50 2.20 1.50 
Jan. 1904...... 13.75 13.00 1.30 1.60 2.30 1.60 
eam, U008.....+' Sean 28.50 1.60 2.75 2.75 1.60 
SS £4 16.75 27.50 1.60 1.69 3.20 1.60 
+ i 13.50 19.75 1.20 1.40 2.95 1.40 


Regulations being withdrawn, prices returned to an 
open basis with the new year. As an alternative to this 
action, the revision downward of quotations had heen sug- 
gested, ranging from $3 on pig iron to $8 per ton on cer- 
tain finished products. This had been discounted, and by 
the middle of December prices on scrap had nominally 
declined a few points from the official maximum. Large 
billets and blooms, officially at $47.50, were suggested at 
$43.50, and, with the exception of wire product§ and nails, 
other lines were scaled accordingly. The market probably 
will take some little time to settle down. 

Fixed prices having been adopted for coal and coke, the 
Fuel Administration bent its energies to the increasing of 
production and distribution. The freight congestion early 
in the year was a serious matter, while activity was hin- 
dered during October and November by health conditions, 
both bituminous and anthracite output showing material 
losses. Fortunately, the signing of the armistice relieved 
the extreme pressure for fuel, and for normal needs the 
r cent average on tonnage assures an ample supply. The 
situation permitted, by December 15, the practical elimina- 
tion of restrictions, other than the modified control for the 
time being of adequate supplies for public uses and house- 
hold consumption. Recent advices indicate that reserves 
are larger than had been believed, and purchasing lately 
has been upon a conservative basis, with evidence of a little 
softness to the market. 

Marking a radical change in methods, the production of 
by-product coke has passed the tonnage output of beehive 
ovens. For the year 1917, by-product producers turned out 
22,439,280 tons, while the beehive capacity decreased in 
the same year approximately 2,400,000 tons, dropping to 
33,067,548 tons. For ‘se week of October 18, this past 
year, by-product coke tonnage reached 578,094 tons, or at 
the rate of 30,000,000 tons yearly. For the same week, 
beehive production was 5/1,621 tons. 

The Geological Survey estimates coal production for the 
firt nine months of 1918 at 447,905,679 tons, an increase 
over the corresponding period of 1917 of 12 per cent. This 
was largely bituminous, as the increase in anthracite 
reached only 2 per cent. The gain in coke output was 
slightly less than coal, due to labor shortages and other 
causes, though close to 60,000,000 tons of coke, all told, 
were manufactured. Included in new by-product opera- 
tions is the plant at Clairton, in the Pittsburgh district, 
planned upon a large scale. 





Julius Kayser & Co.’s report for the year ended August 31, 1918, 
shows a decline of $150,000 in net operating profits as compared with 
the previous year. The net operating profits for 1918 as shown 
by the report were $1,585,630 as against $1,731,196 in 1917. 
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UNEXAMPLED YEAR IN TEXTILES 


Most Prosperous Period in History of the 
Industry—Future Outlook Favorable 








ww requirements for textiles in 1918 were larger than 

anyone had anticipated, and there was the greatest 
overturning of trade customs and practices ever known in 
dry goods circles. The Government fixed prices on cotton 
goods, took over the wool supply, controlled the sale of 
jute products, regulated the silk industry indirectly 
through labor, fuel and transportation channels, and in 
many ways became the dominant factor in the markets. 
Imports were restricted in many directions, while exports 
were as large as was permitted by the limited shipping and 
selling facilities. The domestic demand was broad enough 
to absorb almost any volume of importations until the 
movement toward economy became general, but laces, silks, 
embroideries, fine wearing apparel and many sorts of wool 
and cotton goods did not come from abroad in anything 
like normal quantities. This lessened the business of some 
interests and also materially changed the character of 
distribution in some retail establishments; yet the year, 
on the whole, was the most prosperous one ever experi- 
enced. Many lines of goods reached values previously 
unknown, and mills that had always sold merchandise 
freight paid to New York, or to destination, changed the 
rule, so that buyers purchased goods f. o. b. mill, thus hav- 
ing to bear the expense of transportation, besides the loss 
of interest while the product was on the way. Many mills 
declined to sell except for cash 10 days, or 2 off 60 days, 
instead of granting the buyer long terms for payment. The 
trade, in this way, was brought to a more liquid condition 
financially than it had ever been in a period of rising prices, 
so that when peace came into sight at the end of the year, 
the shock produced nothing more serious than many at- 
tempts to cancel orders. 

The wool goods trade opened the year with every indica- 
tion of a contracted production for civilian uses, and steady 
large buying by men’s wear and dress goods traders. Some 
mills allotted their fall output, but were afterward com- 
pelled to cut down the limited orders through inability to 
handle the government business that came forward. Early 
in April, the Government called for every suitable loom in 
the country on which uniform cloths, overcoatings, blan- 
kets and shirting flannels could be made, and by the end 
of that month the Government took over all stocks of wool 
for war purposes. Civilian business from then on 
until the end of August was out of the question. 
Mills were forced to withdraw many standard fab- 
rics from the looms while government cloths were 
wanted, and quotations for many goods in first hands 
were purely nominal for months at a time. On different 
occasions, the trade endeavored to secure relaxation of the 
government control of wool, and this would have been per- 
mitted had it not appeared that a very much larger army 
was contemplated than had already been provided for in 
the summer contracts. By fall, preparations were under 
way for another large allotment of government contracts, 
but it was stopped by the armistice. 

Wool auctions were arranged for on December 18, and 
on the preceding day an auction sale of stock goods was 
' conducted for the largest woolen manufacturer. Worsted 
yarns were priced from $2.80 to $3 a pound for 2-40 half 
bloods at the opening of the year, and small lots for the 
civilian trade sold as high as $4.75 in midsummer. By the 
end of the year, and before the auctions, they were avail- 
able at $3.25. The war demand for knitting yarns was 
enormous, and it finally became necessary to restrict it. 
Hand knitting reached proportions unknown in two gener- 
ations. Huge quantities of blankets were purchased and 
several carpet mills turned their looms on them, the carpet 
trade having been reduced to about half the proportion of 
normal times. All the wool hosiery and wool underwear 
that could be supplied was bought for the Government. 
Some large dress goods mills turned every loom to the 





(Continued on page 74) 


UNUSUAL CONDITIONS IN HIDES 


War Influences ‘Dominate Market — Similar 
Conditions in Leather and Footwear 








tae hide market during 1918 was replete with events 

of a most unusual character, which were an out- 
come of war conditions and the assumption of control by the 
Government, in order to prevent inflated prices on leather 
and manufactured leather goods, both for military and 
civilian requirements, and also to conserve shipping for 
transport and supply purposes. During the first four 
months of the year the trade was comparatively free from 
restraining influences, but from early May, when the Gov- 
ernment established maximum prices, until the end of 
December, the entire situation was more or less under 
arbitrary regulation. 

In the first quarter, the market was generally dull and 
weak, both on domestic and foreign hides, and was espe- 
cially demoralized on Chicago, etc., packer hides, owing 
to the packers being desirous of getting rid of the large 
accumulations that had piled up in their cellars during the 
period extending back to November, 1917. All varieties 
of hides ruled at very low prices in the early months, as 
compared with former values, and some kinds, notably 
light weight cows, sold down to about half the rates that 
were reached at the high point of the market in 1916. 
During April, the market started to advance quite rapidly, 
but, with government maximums placed on May 1, there 
was little time for prices to react very far from the bot- 
tom levels. In consequence, the maximums went into 
effect when prices were at a comparatively low point for 
“war times,” and although this was a cause of much regret 
to sellers then, it subsequently proved to be very beneficial, 
for instead of sharp breaks occurring after the signing of 
the armistice, the market closed the year very firm at the 
maximums. 

The development of chief importance was the placing, 
on June 15, of an import embargo on nearly all kinds of 
foreign hides and skins, and while this was modified 
later and finally removed altogether on December 19, the 
result was to bring importations down to a very low point 
and cause stocks on hand at the close of the year to be 
smaller than they had ever been. As it is estimated that 
fully 40 per cent. of the leather tanned in the country is 
made of imported hides and skins, the significance of the 
cutting off of these supplies can be appreciated. Statistics 
of imports for ten months to November 1 show decreases 
of about 60 per cent. on cattle hides, 75 per cent. on calf 
skins, 30 per cent. on goat skins, 50 per cent. on sheep 
skins and 87% per cent. on horse hides, as compared with 
the same period of 1917. 


acke 
Packer Packer Light Country Country 
Native Branded Native Buff Heavy 
Steers Cows Cows Hides. Steers. 
December, 1918... 29c. 22c. 23c. 20 ec. 22 6c. 
” 1917.. 35c. 18e. 25c. 20c. 26e. 
” 1916.. 33%c. 381 %ec. 32¢c. 24ec. 25. 
1915.. 22%ec 19%ec 20c. 17 \c. 18¢, 
- 1914.. 23c. 20c. 23c. 20c. 20c. 
sa 1913.. 18¢c. 17 \c. 17%. 15¢. 15%e 
ed 1912.. 19¢. 7c. 7c. 14%c. 15 %ec. 
. 1911.. 16¢e. 14c. 14% ¢. 12% ¢. 12% c. 
an 1910.. 13%4c. 10%c. 114%c. 9%c 10% c¢. 
ys 1909.. 17%c 14%c. - 16\c. 12%c 14%c. 
, 1908.. Cc 13c. 13 %c. 12¢. 13% c¢. 
- 1907.. 10%c. 7TU%c. 8% c. 7c. Se. 
"i 1906.. 16%c. 14\c. 15 4c. 13%c 14\c. 
“ 1905.. 15%c. 13%c. 14% ike. 14. 
1904.. 18%c. 11%¢c. 11%c¢ 9%c. 11te. 
™ 1903.. 11 8i4c. 10c. 8c 94¢. 


On the whole, the leather market during the early months 
of 1918 ruled inactive, with weakness in lightweight stock 
that was only adapted to civilian requirements. Business 
on government account, however, was large, and tanners 
early in the year were called upon to devote their energies 
more than ever to furnishing leather for war purposes. In 
April, conditions began to improve and prices stiffened, 
with this tendency continuing through May, by which time 
large quantities of leather had been worked off by tanners 
at rapidly advancing quotations. By June, supplies had 
become scant and around the highest prices of the year 
were realized. In July, the principal developments were 
the large purchases made here by the British Buying Com- 
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mission and the continued heavy operations by United 
States Government contractors, and during August the 
official maximum prices on sole and belting leather were 
established. 

From September until the signing of the armistice, gen- 
eral activity prevailed at firm prices. Following the war’s 
ending, conditions were very unsettled, owing to the change 
to peace conditions, and at the close of the year the ques- 
tions arising in regard to the cancellations of the govern- 
ment contracts had not been fully determined. Buyers, 
quite generally, were looking for a reaction in prices and 
some lines developed weakness, but most tanners were 
prompted to hold firm by the belief that a large export 
trade would develop early in 1919. 


Union Sole Texas Oak Belting Butts 
Hemlock Sole Lightweight Sides X Lightweight 
No. 3. No.1. N. Y. Tannage. No. 1. 

December, 1918.... 43e. 72%4c. 59 Ke. 96c. 
” 1917.... 46¢e. 70c. 70c. 95c. 
7 1916.... 853e. 85c. 68c. 88c. 
3 1915.... 30c. 52e¢ 39c. 7T5e 
* 1914 28c. 43c¢ 34ec. 5d5e 
. 1913 27c. 42c 32c. 52e¢ 
“ 1912 25c. 42c. 36c. 53c 
, 1911 22¢ 36c. 34ec. 47¢c 
; 1910 20c 32c. 30c. 44c 
: 1909 24c 36c. 34c. 50c 
: 1908 22¢ 35e. 32c. 43c 
' 1907. 22¢ 32c. 31c. 41c 
: 1906.... 23%c. 36c. 33c. Oc 
- 1905.... 20c. 36ce. 30%e. 44c 
1904.... 18¢. 34c. 29¢. 9e. 
” 1903.... 16%4c. 31c. 27c. 36c. 


The footwear industry during 1918 passed through an 
historical period, the outstanding features being the fixing 
of maximum prices, first on hides and skins, later on leather, 
and eventually on footwear, together with the many rules 
and regulations made by the Government for all of these 
commodities. The acute shortage and high cost of labor, 
caused by the raising of the largest naval and military 
forces in the country’s history, was also a problem with 
which producers were confronted. The demands of the Gov- 
ernment for army and navy footwear were even greater 
than the immense total of the previous year and prices from 
January to December ruled very strong, ~» -h constant ad- 
vances recorded. Throughout the year, the plants were run 
as actively as was permitted by the scarcity of labor. On the 
whole, the demand for civilian footwear was not satisfied, 
owing to the restricted output, and during practically the 
entire year buyers of civilian lines experienced difficulty in 
filling requirements. 

During the last three months, events moved swiftly. The 
sudden ending of the war found producers working en- 
tirely on a war basis and unable to take immediate advan- 
tage of the removal of government restrictions which fol- 
lowed the termination of hostilities. Manufacturers gen- 
erally, since the signing of the armistice, have operated 
along conservative lines, but plans have been laid for an 
extensive advance season campaign. Startling styles will 
be displayed in January on new season goods. Producers 
are gradually adjusting their affairs to peace conditions, 
and it is believed that the transition will be completed with- 
out serious disturbance. 





New York’s Foreign Trade Declines 





The Collector of the Port of New York has issued a statement 
showing the totals of gold and silver imports and exports, and im- 
ports and exports of merchandise for this district for the year just 
closed, as compared with the previous year. 
the totals month by month. 

The year’s imports of gold and 
against $28,168.247 in 1917. The exports of domestic gold and 
silver totaled $48,686,832, against $145,955,148, and exports of 
foreign gold and silver, $7,456,705, against $6,562,244 in 1917. 

In merchandise, the imports were nearly level with those of 1917, 
the figures being $1,293,345,823 and $1,362,625,988 in 1917. The 
exports of domestic merchandise were $2,885,093,758 in 1917 and 
$2,496,.259,894 last year. Exports of foreign merchandise more than 
doubled those of 1917, the actual totals being $45,071,522 last vear 
and $20,2S5.846 in 1917. 


The statement gives 


silver totaled $26,309,883, as 





Applications have been received by the New York Exchange to list 
the folowing: Tobacco Products Corporation, $1,600,000 as a stock 
dividend and $2,400,000 on official notice of issuance and payment 
in full; Oklahoma Producing & Refining Company, $10,000,000 eapi- 
tal stock, and $145,000 additional common stock of Oklahoma Pro- 
ducing & Refining Company. 


The Week 


ITH the country passing through the readjustment 

stages, after an era of artificial stimulus, it is not illog- 
ical to look for signs of hesitation and caution. That such 
evidences are plainly discernible, is not a symptom of 
weakness, nor an indication of dwindling confidence, but 
is merely a demonstration that natural forces are again 
coming into operation. If business has halted preceptibly, 
following a period of unexampled expansion, the check is 
only one that might have been expected under the new 
conditions now present and, in its broadest aspects, is ‘not 
an unwholesome tendency. The fact is, that the inevitable 
economic transformation is proceeding the more smoothly, 
and will be the more quickly completed, because of the 
disposition in many quarters to act prudently while great 
fundamental changes are in motion, and to await a clearer 
determination of the various problems of reconstruction. 
Among these, the question of prices is one which compels 
thoughtful attention, and that about all markets are no 
longer under the domination of sellers shows in what direc- 
tion the pendulum is swinging. But while prices in not 
a few instances have lately been yielding, and although 
many buyers seem convinced that the reaction will carry 
further and are shaping their policies accordingly, there 
has come no general and violent break, such as would 
cause disorder, and manifestations of increased strength 
even appear in certain commodities for which a keen for- 
eign demand is developing. It is to the export field, indeed, 
that domestic business interests are largely looking for the 
impulse that will bring a renewed and more stable growth 
of trade and industry, and a vigorous campaign for the 
extension of American commerce abroad is now in progress. 
The activities of the port of New York, however, were for a 
time this week seriously interrupted by the harbor striie. 





Starting off with disruption of manufacturing through 
weather and. other handicaps, 1918 ended with a pig iron 
production 320,000 tons greater than’in 1917. The past 
year’s figures,as announced by The Iron Age on Wednesday, 
show 38,506,249 tons, against 38,185,981 tons in 1917; but 
1919 opened with 350 furnaces active, or 10 less than a 
month earlier. While the first week of the new year 
brought some increase in steel business, the industry is 
plainly running under reduced pressure, and the views of 
buyers and sellers on the price question are becoming more 
divergent. That consumers are convinced that the mar- 
kets will geo still lower, is evidenced by their disposition 
to purchase sparingly at the present levels. 


The positive predictions of a broadening export demand 
for leather, rather generally made by domestic interests, 
seem now to be in process of realizaticn. Not only has some 
important business of this character lately been effected, 
but a still greater development of foreign trade is fore- 
shadowed, and France is leading the way in the move- 
ment. Similarly, export prospects are the basis of confi- 
dent hopes in the shoe industry, and the recent elimination 
of style and other restrictions is expected to open up a 
wider field abroad for American footwear. That this is a 
factor in maintaining prices, there is clear evidence, while 
the continued high production costs are also an influence in 
the same direction. 


A steady readjustment to peace conditions is proceeding 
in textile circles, and the clearing away of various doubts 
affecting future policies is expected to result from the 
coming convention of wholesale distributors in New York 
City. Recent important changes tending to shape the way 
for the resumption of business along more natural lines 
have included the removal of restrictions on wool im- 
portations, and it is understood that plans will soon be 
made for bringing much-needed supplies here from South 
Africa, Australia and South American countries. That 
textile production is still contracting, reports from several 
mill centers indicate, and the slow operations in primary 
channels demonstrate that manufacturers remain indis- 
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posed to accumulate merchandise at high costs until the 
outlook becomes clarified. Large hopes, however, are cen- 
tered in an early development of foreign commerce, and 
merchants are making arrangements to meet the needs of 
the various relief commissions in Europe. 


With a recession in the call loan rate to 3% per cent., 
with one exception the lowest quotation since last summer, 
the money market this week momentarily presented an 
easier appearance. That renewed firmness almost immedi- 
ately developed was wholly logical, in view of the offering 


of a minimum of $600,000,000 of Treasury certificates of 
indebtedness, and permanent relaxation in money is not to 
be expected while large Federal requirements must be pro- 
vided for. The Treasury certificates put out this week mark 
the fourth flotation of these short-term obligations in antici- 
pation of the next government loan, which is scheduled for 
the spring and has been estimated at $5,000,000,000. What 
the details of the loan will be, there has yet been no official 
intimation; but there is some expectation that it will bear a 
higher rate of interest than preceding issues. 





GENERAL BUSINESS CONDITIONS 





New England 





BOSTON.—Seasonable activities in closing one year’s business and 
preparing for a new one are concluded, but improvement is as yet 
slight in all departments of trade. Very little has been accomplished 
the past week by wholesalers and the efforts of retailers have been 
mainly devoted to reducing stocks by means of bargain offerings. 
In dry goods no expansion in demand is noted, but there is a feeling 
among merchants that increased activity will soon develop. There 
are no indications of further decline in cotton goods values, al- 
though both wool and cotton goods buyers and sellers appear to 
be undecided and have adopted a waiting attitude. Textile produc- 
tion is much curtailed, New Bedford mills having less than 75 per 
cent. of their machinery moving, and men’s wear and dress goods 
mills are not buying wool because of high prices and great uncer- 
tainties as to the future. Buying of leather is expected to become 
active by both domestic and foreign consumers. 

All branches of the iron and steel industry have been quiet, but 
not more so, perhaps, than usual at this time of vear. The coal 
situation is much better than a year ago, there being a plentiful 
supply of all kinds of fuel. Building activity has not developed 
as expected and the demand for lumber is limited. The market 
remains quiet in ail varieties, and though offerings of random 
spruce are being made at concessions, buyers do not take hold. 
Operations in hardwoods are postponed for possibly lower prices 
and there is no business in yellow pine. 


BANGOR.—BPusiness in eastern Maine is maintained in fairly 
satisfactory volume, although there has been some slowing down 
by the woolen mills and lumbering operations are on a smaller scale 
than in former years. Considerable amounts of potatoes remain to 
be sold, and the farmers and speculators who have not disposed of 
their holdings are not very optimistic in regard to their prospects 
for obtaining profitable prices. However, good orders for fertilizers 
are being received from the Aroostook district, which indicates an 
intention to sow a large crop this spring. 

Retailers are buying cautiously, owing to their uncertainty as to 
the future of prices, and though sentiment among wholesalers and 
jobbers is very cheerful, they are inclined to operate along conserva- 
tive lines for the present. Holiday trade was satisfactory in volume, 
and, except in those kinds of goods which suffered from the un- 
usually mild winter, business generally is well up to expectations. 


PROVIDENCE.—Conditions are. slack in many of the Rhode 
Island mills, especially among the woolen manufacturers. Read- 
justments to a peace basis and price revisions are still under way. 
Retail trade is more active than wholesale business, but both are 
in good volume for this time of the year. suilding operations have 
not received much attention, and it is«not expected now that there 
will be much activity for several months to come. 

In jewelry, manufacturers are not busy now, but a large number 
of salesmen are out supplying early buyers, and are getting fair 
results. Collections are generally good. 





Middle Atlantic States 


PHILADELPHIA.—Retail trade was quiet this week, but no more 
so than at this period in previous years, and dealers are looking 
forward to a revival in activity within the near future. In whole- 
sale lines, also, there is a perceptible slowing down in business, 
which, while usual at this season, is somewhat accentuated by the 
reluctance on the part of merchants to operate with any degree of 
freedom until less uncertainty prevails in respect to the course of 
prices. At the same time, sentiment generally is notably optimistic, 
as most indications are encouraging, and confidence is expressed 
that material improvement in conditions will not be long delayed. 

In spite of government and other cancellations, many manu- 
facturing plants continue to operate on full time and those that 
have been closed down for inventories and repairs are resuming. 
which leads to the belief that employment will be easily found for 
the hands formerly engaged in the production of munitions. Some 
manufacturers are reported to have a large amount of business on 
their books and to be still receiving a steady run of orders, but, 
though prospects are regarded as highly favorable, especially in the 
iron and steel. textile and building industries, a substantial in- 





crease in buying will be necessary to make up for the lack of new 
government contracts. 

Jobbers of dry goods, notions, hosiery, underwear, furnishings and 
kindred lines report trade to be comparatively quiet, but millinery 
and footwear continue in brisk demand, and hardware is selling 
freely. There is also somewhat less inquiry for electrical specialties, 
paints, wallpaper and groceries, as contrasted with a fair amount 
of activity in drugs, chemicals, leaf tobacco, cement and paper. 
There is not much doing in either men’s or women’s wearing ap- 
parel at the moment, but the many inquiries being received by man- 
ufacturers and wholesalers cause them to anticipate a marked im- 
provement within the near future. Cotton yarns are moving slowly 
and the outlook appears uncertain, although the general belief is 
that buying will become active within the next two or three weeks. 
Building permits taken out in 1918 were valued at only $15,500,000, 
as against $34,000,000 in 1917 and $50,000,000 in 1916, but indica- 
tions are now favorable and a large amount of work is expected. 


PITTSBURGH.—tTrade reports are somewhat diversified and, in 
au few lines of steel manufacturing, the run of orders is better than 
before the armistice, though slower conditions prevail, as a whole, 
industrially. Fuel demands have quickened with the colder weather, 
the market still lacking the incentive of large buying, and prices are 
rather weak. The claim is made by different operators that they 
are observing the official quotations. Thin seam operators express 
dissatisfaction with their share of railroad purchasing, while the 
poorer grades of fuel are now hardly salable. 

It is remarked in reference to building last year that garage con- 
struction and manufacturing structures made up the bulk. The 
vear’s total of $7,781,728 was the lowest in a decade, and a loss of 
»o0 per cent. from the best record. 


ELMIRA.—Christmas business was the largest in the history of 
this city, and stocks of seasonable merchandise have been reduced 
to an unusually low point. Many Liberty bonds were solid and 
the money received was spent freely, but quiet conditions are now 
looked for, temporarily, at least, as a number of manufacturing 
plants have been closed down and many men are out of work. 





South Atlantic States 








BALTIMORE.—The beginning of the new year finds more or 
less quiet prevailing in some lines. Among retailers, considerable 
advertising is being resorted to in connection with special sales. 
Manufacturing operations continue active, the factories now taking 
care of accumulated orders which were neglected, owing to war 
exigencies. The supply of anthracite coal is much more satisfac- 
tory. 

Some decline has occurred in prices of foodstuffs, including beef, 
pork, eggs and flour. There has been an increase in the supply of 
bananas arriving at this port, as a result of the release of shipping 
for the commercial trade, but prices show little change as yet. 

Shoes at wholesale continue high, but reductions appear in leather. 
Jobbing in some fextile lines is quiet, retailers having assumed a 
waiting attitude. Wholesalers of millinery, notions, white goods 
and hosiery look forward to a good volume of spring trede. Dry 
goods at wholesale will move more actively as the season advances, 
prices rather generally remaining unchanged, with collections good. 
Makers of cloaks and suits say that they anticipate only a fair 
spring trade, most of them carrying comparatively low stocks. 
In connection with the buying of wearing apparel, it is said that, 
with the average consumer educated to pay prices which have ex- 
isted for the past year or two, the demand is strong for the better 
grade of goods. 


NORFOLK.—Wholesalers report the usual seasonable quietness, 
but the year opens with conditions healthy, and the outlook for the 
coming season is promising. With retailers, the holiday trade was 
exceptionally heavy. <Aithough many kinds of goods were scarce, 
the volume of business transacted was far ahead of that of the 
previous year. 

Dealers in hardware and machinery are doin. n active business, 
and the demand for building supplies continues zood. The lumber 
situation is satisfactory. Prices have weakened slightly, and with 
better shipping facilities and improved labor conditions, tne outlook 
for the future is favorable. 
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Southern States 





ST. LOUIS.—The year 1918 was a very satisfactory one in all 
departments of business. While the new year is marked by a 
spirit of conservatism and hesitancy in entering into new commit- 
ments for the future, there is a well-defined optimism evident. 
Holiday sales were exceptionally heavy, with a noticeable tendency 
to purchase the better classes of merchandise. 

The cancellation of war contracts has affected a great many con- 
cerns in this section, who are now restoring their different enter- 
prises to a peace basis. This is especially true of the iron and 
steel industries. General business, however, has been benefited by 
the lifting of the various restrictions. Industries catering to building 
operations are making preparations for a large increase in build- 
ing as soon as spring opens. Building permits for December were 
more nearly normal than for several months past, being $347,481, 
as compared with $424,678 for the same month of 1917. 

Agricultural conditions continue promising, the open and mild 
weather favoring farm work. Fall pastures were fine, the unusual 
growth of the early sown wheat being turned to good effect, and 
live stock generally is in good condition. The growing wheat crop 
looks fine. 


LOUISVILLE.—Buyers are conservative, and this tends to re- 
duce the volume of business. Machine shops are not running to full 
capacity, on account of cancellation of some war contracts, and 
delays in material deliveries, but this condition is considered only 





temporary. Box manufacturers reported an extremely good trade 
up to Christmas, when it fell off. Business, however, is increasing 
again. 


MEMPHIS.—Business interests are engaged in taking stock and 
winding up the affairs of 1918. The retail trade in is the midst 
of its clearance sales, although the satisfactory business done leaves 
them without burdensome stocks. Labor conditions are gradually 
easing, but there is no indication of lowered costs. 


NEW ORLEANS.—tTrade ‘s holding up quite well with jobbers, 
but a good portion of their time has been given over to planning for 
the coming season, inventory-taking, ete. Country merchants are 
disposed to buy conservatively, but, as their stocks have been 
pretty well depleted, a good spring trade is anticipated. Cold 
weather has stimulated retail trade, particularly in wearing ap- 
parel. Cotton exports are increasing and should show decided 
gains with the coming months. 








Central States 


CHICAGO.—Cold weather has given a much-needed stimulus to 
the movement of the heavier grades of wearing apparel and of bed- 
ding, and retail distribtuion is more even than at any other time since 
the signing of the armistice. While business naturally shows a 
considerable reduction in contrast to the spirited activity of the 
holiday season, the new year is opening up well. Merchants report 
the results of the January white goods sales fully up to expectations. 

Wholesale trade is a little less active than at this time last year, 
but this is not surprising, as the comparison is made with a time 
of abnormal conditions and the process of readjustment now under 
way has had a tendency to restrict buying to immediate needs. This 
has produced short stocks in many departments, as is evidenced by 
the fact that there is an annually large number of merchants in 
the markets this week seeking goods for the offerings of the month. 
Neither house sales nor road orders, however, have yet gotten into 
full swing. 

Textile prices are firm, in spite of offerings here and there by 
retailers or jobbers of goods at seemingly rather low figures. These 
do not represent the market condition, as a whole. Export demand 
and the rise in raw cotton are enough to counteract any softening 
tendency that might otherwise develop. A little more easiness is 
noticeable in the woolen department, as the result of recent auction 
sales, 

Government adjustment of contracts is going on smoothly, labor is 
more plentiful and an encouraging sign of revival is an enlarge- 
ment of the demand for loans from manufacturing and commercial 
concerns, follewing substantial concessions in money rates. Hard- 
ware is in better supply, and orders hold up well. Cessation of war 
work soon will permit replacement of stocks which have been greatly 
depleted. Collections are satisfactory, except where the influenza 
has interfered somewhat with communications. 





CINCINNATI.—Local wholesalers and manufacturers report an 
abatement of activities, due partly to government cancellations. 
Department stores are enjoying a fairly good trade, following the 
holidays. The situation has not materially changed during the past 
few weeks among manufacturers of clothing. The general lull in 
business continues, and manufacturers seem to be awaiting develop- 
ments. Retailers do not seem inclined to relax, but are holding off 
in anticipation of a decline in prices. 

Wholesale millinery houses are doing an active business. There 
seems to be plenty of this kind of merchandise, and shipments have 
been promptly made. Collections are reported to be good, and the 
situation, generally, is satisfactory. Retailers of dry goods have 
been purchasing only for immediate needs, in the hope of being able 
later to replenish stocks at lower prices. FPusiness was quiet during 


the past month with boot and shoe dealers and manufacturers, at- 
weather, 


tributable to unseasonable together with the fact that 


retailers are evidently holding off for a decline in prices. 
tions are fair. 


Collec- 


CLEVELAND.—Post-holiday clearance sales continue to be the 
main feature in the retail trade. Stocks are being reduced with 
rapidity, but there remains a considerable quantity of heavy wearing 
apparel on the shelves. The more staple lines, such as hardware, 
building materials, lumber, clay products and coal, show some 
easing up and are rather dull. 

Machinery and metal industries have slowed up somewhat on 
production, and numbers of workmen have been laid off, which, 
with soldiers continually returning from the army, is causing some 
surplus in the labor market. Wages remain at former levels, how- 
ever. 


TOLEDO.—Following a large holiday business, retail merchants 
report a steady demand for seasonable goods, and shopping is very 
active, considering the time of year and the mild weather. Jewelry 
has been in more active demand than for some time. During the 
past two weeks, plans for spring building have been much more in 
evidence and begin to give indication of activity in that line as 
soon as weather conditions are favorable. 

Manufacturers’ of women’s apparel are busy, mostly on summer 
goods. Metal producers report a slowing down, although automo- 
bile manufacturers are fast getting into shape for large outputs. 
Bank and savings accounts are increasing, and money is plentiful. 
Collections continue good. 


DETROIT.—Local buying remains somewhat restricted and it is 
evident that a waiting policy is being followed to a considerable 
extent, particularly in wholesale and jobbing circles. A strong be- 
lief in the downward revision of prices seems to characterize the 
situation. 

With the passing of the holiday season, retail buying, now prac- 
tically restricted to current needs, is necessarily of lesser volume. 

Industrial plants are also working along more restricted lines, 
now that much of the government business has been finished or 
contracts cancelled. But civic demand, particularly in the auto 
line, seems to warrant the belief that conditions will soon return 
to normal and optimism prevails. 





Western States 





MINNEAPOLIS.—tTrade conditions the past week have been 
satisfactory and merchants are confidently looking forward to a 
good business this yéear. Country merchants are buying quite 
freely for spring delivery, and manufacturers in most lines report 
a good volume of unfilled orders on hand. 

Shipments of flour vor the year just erded were approximately 
19,000,000 barrels, and millers anticipate a continued heavy output 
during the year. 

Minneapolis bank clearings for 1918 amounted to $1,949,160,000, 
a gain of about $300,000,000 over the previous year, and deposits 
at local banks and savings institutions have been exceptionally 
heavy. Lumber is in fair demand at firm prices, and contractors 
report increased activity in building operations. Collections are 
good. 


ST. PAUL.—Particular attention is still being given to shipment 
of spring merchandise, which business is somewhat larger than last 
year’s. Mail orders for the purpose of sorting up stocks are good, 
and salesmen are again in the field. A satisfactory seasonable 
business is reported in dry goods, men’s furnishings, hats, caps and 
furs. The volume in footwear is above that of a year,ago. Sales 
in harness and hardware are about the same as last year. 


OMAHA.—All lines of trade in this district report heavy sales 
for future delivery, and for the year just closed the volume of 
business has b 1 far in excess of any previous corresponding period, 
both in value and in amount of tonnage. Current demand for mer- 
chandise is brisk and the holiday trade was beyond expectations, 
despite the restrictions imposed by the epidemic which prevailed 
for the past two months. Collections have been slow for the last 
sixty days or more, but there appears to be some evidence of im- 
provement, and locally the feeling in regard to the future is quite 
optimistic. ; 

Weather conditions have been almost ideal for the winter wheat 
crop and the prospects now are better thar for several years, with 
a larger acreage than normal. 


KANSAS CITY.—With close to zero weather and a heavy fall of 
snow, the new year has started well, and early indications point to 
considerable expansion in trade as the season advances. Despite 
many handicaps, the year just recently closed was very satisfactory. 
Collections were good throughout the entire period. Improvemert 
in the labor situation is already noted. The release of additional 
men from cantonments and war employment is expected to mate- 
rially reduce the pressure in this direction before spring, and em- 
ployers are making plans accordingly. Crop prospects continue very 
good. 





Pacific States 








SEATTLE.—tThe holiday business in Seattle was of exceptionally 
large valume, retailers, for the most part, being very well satisfied. 
Ceneral jobbing trade in such important lines as sawmill machinery 
and supplies has improved during the past two weeks. A number 
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of mills are increasing their machinery and equipment, which will 
add materially to their capacity, this in anticipation of a big lum- 
ber trade during the spring and summer. 

The lumber market has stiffened during the past two weeks. Some 
of the more important manufacturers have lifted prices $1 per 
thousand in the Eastern markets, and are obtaining fresh orders on 
the new quotations. Wholesalers here are receiving many orders 
for lumber, which are indicative of heavy brving during the next 
six weeks. Most wholesalers are placing orders as fast as they 
ean, because they look for lumber prices to tend upward, rather 
than to drop to any lower levels. 

One important development in commercial circles here is the 
fact that the United States Shipping Board has eut the trans- 
pacific freight rate from $45 to $40 per ton. This is expected to 
have an important bearing on imports and exports between Puget 
Sound and the Far East. It has been announced that the Gov- 
ernment will place several vessels in the Far Eastern trade in the 
near future. 

One feature of the retail trade has been the reappearance of 
special sales in lines that have held consistently steady for the past 
three years. Some of the large clothing stores are putting on clear- 
ance sales at price reductions that many had not expected. Some 
of these sales have been prompted by reason of the fact that the 
stores have some very large stocks of clothing bought a long time 
ago and in the expectation that the war would last until well into 
1919, and that it would be difficult to obtain clothing of good quality 
during the first half of 1919, at least. 

Some large indv&Strial plants here have recently let out a good many 
employees. This is due largely to the cutting off of one shift. The 
larger shipyards are still operating three shifts, but it probably will 
not be very long before only two shifts will be employed. One large 
car manufacturing plant here has been closed for a number of 
weeks, as the result of a strike. 


PORTLAND.—The year opened with all lines of business feeling 
the effect, in a measure, of the readjustment to peace conditions, 
but the unsettlement was not as severe as feared by some interests, 
and merchants and manufacturers believe they have well-grounded 
reasons for anticipating a continuance of the 1918 prosperity. The 
large increase in operations in the past year is shown by the 1918 
bank clearings. which totaled $1,328,082,798, as against $868,331,- 
422 in 1917 and $649,775,141 in 1916. Fifty-one new industries 
located in the city during the vear. Exclusive of the 34,000 men 
employed in the shipyards, the number of workers in tindustrfal 
plants was increased to 30,000. 

Shipbuilding at present is practically at a standstill, except for 
such government contracts as were continued, but builders have no 
intention of leaving the yards idle after the Federal restrictions are 
removed. Since the beginning of the wooden shipbuilding industry 
in February, 1918, the yards here launched SO steamers for the 
Emergency Fleet Corporation, and one-half of them have been de- 
livered. These vessels cost $95,000,000. Twenty wooden ships were 
constructed for the French Government at a cost of $12,500,000. 
Steel shipyards launched 44 steamers, and steel contracts have been 
awarded in all for 109 vessels, aggregating 873.700 tons, represent- 
ing a value of $148,518,000. 

The resumption of commerce, on which much of the city’s wel- 
fare depends, has begun with heavy flour exportations, shipments 
in the past year amounting to 1,705,987 barrels, against 588,268 
barrels in the preceding vear. Lumber shipments during the vear 
were light, totaling 334.029,601 feet from Willamette and Columbia 
River ports, compared with an average of 700,000,000 feet annually 
before the war, but a normal movement is expected again when 
sufficient tonnage adaptable to lumber carrying is available. 

Sixteen million pounds of Northwestern wool are held in Portland 
warehouses, and such grades as are required by eastern manu- 
facturers will be sold by: sample at the government auctions at 
Boston in January and February. The remainder will later be 
placed at the disposal of Pacific Coast mills. 

Cattle receipts at Portland in the past vear were the largest in 
the history of the local yards, amounting to 111.881 head, a gain of 
13,806 over the preceding vear. Hog receipts of 225,492 head. and 
sheep receipts of 145,717 head, were larger than the average for 
recent years. 

Despite the restrictions imposed by the Government, Portland‘s 
building record in 191S was 69 per cent. better than in 1917. A 
total of 5,706 permits were issued, representing a valuation of 
$6,174.157. This compares with 3,377 permits, valued at 8$3,648.- 
410, issued in 1917. 





Dominion of Canada 





MONTREAL.—The week has not been of a very active character. 
The Epiphany holiday is very closely kept by the French-speaking 
citizens, while the annual balancing has absorbed more or less at- 
tention, and no doubt the anticipated, or rather hoped-for, easing 
off in prices has exerted a more or less restraining influence. 

In dry goods, there is little indication of lower prices in the near 
future, and, as a matter of fact, woolen manufacturers are actually 
quoting further advances for next fall goods. Some fair-sized ship- 
ments of British textiles are coming to hand, and domestic mills 
are making free deliveries. The numerous boot and shoe factories 
are showing rather more life, but the local demand for leather is 
as yet light. Some considerable sales of sole leather, however. are 


reported to Britain, France and the United States. 
The usual after-holiday quiet prevafls in the grocery trade, but 





Sugars are moving more freely under an improved supply. All three 
refineries are on the same basis as to prices, quoting standard 
granulated at $9.95. Reports that the British Government is in 
the market for all available stocks of evaporated apples has caused 
a flurry in that line, and some jobbers are quoting 18 cents per 
pound. In general provisions, high prices continue, though the 
actual present demand for cured meats is light. 


QUEBEC.—Conditions have been fair, so ‘ar as the weather is 
concerned, but the usual period of quiet has prevailed after the 
holiday rush. Shoe factories have done little during the past 
week, owing to the two holidays coming together. Payments matur- 
ing at this time are being met slowly from many points. 


HALIFAX.—Business in this city and vicinity for 1918 exceeded 
all previous records, and indications for the maintenance of active 
conditions for an extended period are highly encouraging. Me- 
chanics and tradesmen made more money than ever before, and 
with farm products commanding excellent prices, all classes shared 
in the general prosperity. Readjustments to peace conditions are 
now proceeding, and while progress will doubtless be retarted, tem- 
porarily, at least, confidence is felt that this period will be of short 
duration and that all problems will be rapidly and satisfactorily 
solved. 


TORONTO.—Business in retail circles was a little quieter, fol- 
lowing the holiday. Renewed impetus has been gathered from the 
announcement of the usual January cleararce sales, particularly as 
regards white goods, where a considerable marking down in prices 
has proved a healthy stimulant to operations. In wholesale dry 
goods, trade is a little behind for the first month of the year, as 
compared with former years in peace times. It is expected that 
the next few weeks will see an improvement. 

The wholesale stationery and printing houses are just now ex- 
periencing a decided rush in business, and are running their plants 
to capacity. In hardware, business is active, with a substantial 
lowering of prices in a few lines, but with an offsetting advance in 
others. Ingot metals are easier. In the steel market, conditions are 
still unsettled. While the steel trades are dull at present, due to 
the sudden change in the war situation, busy times are looked for 
in the early spring. The head of one of the largest local concerns 
says there will be a return of the greatest activity in the shipbuild- 
ing industries, in agricultural machinery, and in railway supplies. 
In this connection, the same manufacturer foresees a great scarcity 
of skilled labor in those trades. Already some firms are prepared 
to take on many hundreds of skilled men, as these become available 
by the return of soldiers to civilian life. 


WINNIPEG.—Wholesalers report business up to the average for 
this time of year. Country points in western Canada are unusually 
slow during the very cold weather. Travelers are, in most cases, 
starting out the end of this week. 

At a meeting of 500 business men, hel@ here last week, the gen- 
eral opinion was that no material reduction of prices would be 
seen in the near future. Retail trade during the last two weeks has 
naturally been a little dull, following Christmas. 








New York’s Foreign Trade Compared 





Following is the statement of foreign commerce at New York City 
for the year ending December 31, 1918, compared with year ending 
December 31, 1917: 


——Merchandise—Imports——, -———Exports—Domestic——— 
1918. 1917. 1918. 1917. 
January $88,164,970 $128,344,239 $244,560,323 $302,1386,327 





February 94,503,999 97,834,888 167,136,944 222,352,069 
EE. ok 4 een 98,369,412 147,901,885 247,802,058 259,635,457 
Seas ee 121,564,991 126,801,160 185,810,427 262,610,658 
Be wan & a x 140,434,134 118,850,759 214,873,278 244,143,330 
ere eer 112,622,429 154,901,984 201,932,015 274,148,778 
eee 96,101,747 95,692,666 234,386,123 208,869,197 
0 122,452,147 119,531,660 205,686,073 177,491,421 
September 115,731,618 99,805,185 193,844,251 240,843,778 
October 105,821,699 91,319,486 178,231,835 218,377,029 
November ... 98,787,677 89,530,607 226,996,561 268,566,568 
December ... *90,000,000 91,511,471 *195,000,000 205,919,146 

Gs 0 tu $1,284,345,823 $1,362,025,988 $2,496,259,888 $2,885,093,758 


* Estimated. 





Commercial Failures this Week 





Commercial failures this week in the United States number 175, 
against 140 last week, 126 the preceding week, and 285 the corre- 
sponding week last vear. Failures in Canada this week numbered 15, 
against 14 the previous week, and 24 the corresponding week last 
vear, felow are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, the total for 
each section and the number where the liaibilities are $5,000 or 


more : 
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_ Over | Over | Over |Total | Over 
Section ‘$5,000 ‘Total $5,000 | 7%! |\$5,000 ‘| $5,000 | Tote 

_ eee | eS _—_—_———— { os — ————— 

25 | 63 || 3 52 | 24 59 || 38 105 
Sal 24 a: . 31 | 7 26 || 22 57 
—.......| s| 4 | 28) 36] S| Bi 46) 90 
| es ae 13 21 | | 18 |} 19 43 
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Large Yields from Alaska Mines 





‘The mines of Alaska yielded in 1918 products worth $28,900,000. 
according to preliminary estimates of the United States Geological 
Survey, Department of the Interior. Although Alaska mining was 
so adversely affected by shortage of labor and shipping, and by high 
cost of supplies, that the value of the output fell nearly $12,000,000 
from 1917, the production was still far greater than in any year 
before 1915. Alaska’s chief mineral product is copper, of which 
69,426,000 pounds, valued at $17,180,000, was mined in 1918. The 
gold output, worth $10,000,000, of which placers yielded $6,100,000, 
was $4,650,000 less than in 1917 and was the smallest since 1904. 
The mining of 77,000 tons of coal, worth $435,000, is significant 
as the only marked advance over the production of 1917, as by far 
the largest coal output in Alaska mining, and as the probable be- 
ginning of a substantial coal industry. Alaska also produced in 
1918 silver worth $870,000 ; tin worth $90,000; lead worth $85,000; 
chrome ore, tungston, palladium, platinum, and antimony aggre- 
gating $117,000; and petroleum, marble, gypsum, lime, and bricks 
aggregating $120,000. The total yield of Alaska mines since 1880 
has been more than $419,000,000. Of this, gold was worth $302,- 
000,000 and copper $105,800,000. 





New Mexico Metal Output Smaller 





The output of the mines of New Mexico for the first eleven 
months of 1918 and the estimated output for December, as reported 
by the United States Geological Survey, Department of the Interior, 
amounted to $681,000 in gold, 868 ounces of silver, 9,250,000 pounds 
of lead, 98,620,000 pounds of copper, and 25,000,000 pounds of re- 
coverable zinc, valued in all at $28,625,000, as compared with 
$1.067,959 in gold, 1,453,454 ounces of silver, 9,501,000 pounds of 
lead, 105,568,000 pounds of copper, and 36,200,000 pounds of zinc, 
with a total value of $34,986,765, in 1917. These preliminary figures 
thus show decreases of $387,000 in gold, 585,000 ounces in silver, 
251,000 pounds in lead, 7,000,000 pounds in copper, and 5,200,000 
pounds in zinc. 

The decreased output of gold and silver was general throughout 
the State. Mills of the Mogollon district, Socorro County, yielded 
$115,948 in gold and 312,000 ounces of silver, compared with $258,- 
620 in gold and 722,644 ounces in silver in 1917. This district in 
1916 yielded $373,068 in gold and 1,008,483 ounces of silver. In 
1918, the mill of the Mogollon Mines Company was operated 
steadily, but the new mill of the Socorro Mining and Milling Com- 
pany, built to replace that destroyed by fire on October 26, 1917, was 
put in operation in August and ran until October 18, when operations 
were suspended on account of the influenza epidemic; milling was 
resumed November 18. The output of gold from the Aztec mine at 
Baldy, Colfax County, was not so large as in 1917. The yield of 
gold-bearing siliceous copper ores of Lordsburg was less than in 
1917, as was also the yield of the gold-bearing iron-copper ores of 
Orogrande. The San Pedro copper-matting plant, in Santa Fe 
County, was operated for only three months in 1918. The product 
of this plant carries goth gold and silver. The gold production 
from Pinos Altos decreased, and there was only a small yield of 
gold from Whiteoaks, Lincoln County, but a small addition to the 
gold output was made by the new amalgamation mills at Parsons 
and Nogal, also in Lincoln County. 

Copper, the principal metal product of New Mexico, is produced 
in several districts. The greater part of the output comes from 
the Chino Copper Company's low-grade copper deposits at Santa 
Rita. The ore is milled at Hurley, in a large wet concentration- 
flotation plant. In 1918 this company’s output was 79,501,333 
pounds, compared with 83,339,782 pounds in 1917. The Burro 
Mountain Copper Company’s operations at Tyrone were continuous. 
This company's concentration mill began operations at full capacity 
June 1, 1916. During the year, a flotation plant was sent in opera- 
tion at the Eighty-Five mine. Shipments of copper ore from the 
Magdalena district, Socorro County, which had been large in 1916, 
were less in 1917. The Apache mine, at Hachita, the Orogrande dis- 
trict, in Otero County, and the Carocito district, near Sholle, also 
contributed some copper. 





Activity at Utah Mines 





The output of gold, silver, copper, lead and zinc from the mines of 
Utah in 1918, according to the United States Geological Survey, 
had a value of about $87,600,000, which represents a decrease of 
nearly $12,000,000 from the value of the output in 1917. Except 
in silver, the production of which increased slightly, there were 
decreases in all five of the metals produced. The average price of 
silver for the year was much higher than in 1917, but the prices 
of copper, lead and zine were less. The industry in general was 
greatly hampered by the scarcity of labor and the unusually high 
cost of materials and supplies. 

The four smelting plants of the State were active throughout the 
year, on both Utah ores and custom ores, but they were not run at 
full capacity during the entire year and no records were made. 

The mine production of gold decreased from $3,355,156 in 1917 
to approximately $3,000,000 in 1918, or nearly 10 per cent. Most 
of the gold came from copper, lead and zine ores treated at smelting 
plants. No great amount of ore was either amalgamated or cyanided. 

The mine output of silver increased from 13,479,133 ounces, 
valued at $11,106,806, in 1917 to about 13,680,000 ounces, valued 





at $13,200,000, in 1918. Although this is not a large increase in 
quantity, it is rather surprising that the output was upheld, inas- 
much as there were decided decreases in all the other metals. The 
main increase in silver production came from the Tintic Standard 
mine, north of Eureka. The Chief Consolidated held the record of 
producing more silver than any other mine in the State. Silver 
from the Park City district was considerably less, though a notable 
quantity came from the shipments of ore from the Ontario mine. 
In the Bingham district, the Utah Apex and Utah Copper were the 
largest silver producers, followed by the Utah Consolidated. 

The mine production of copper decreased from 246,674,153 pounds 
in 1917 to 233,000,000 pounds in 1918. As the price was somewhat 
less, the value of the output fell from $67,342,044 to about $57,- 
664,000. The largest production of copper came from the Utah 
Copper property at Bingham, which yielded close to 16,500,000 
pounds a month throughout the year. This is practically the same 
as the production in 1917, so that the decrease in the total amount 
of copper produced was due to the smaller operators in the State. 
Reports for the second quarter of the year showed that the Utah 
Copper Company was producing a large amount of metal from the 
treatment of copper ores in the new leaching plant. Next to the 
Utah Copper, the Utah Consolidated was the largest copper pro- 
ducer, followed by the Ohio Copper Company, whose output was 
considerably less than in 1917. 





Manganese Ores in East Tennessee 





Deposits of manganese ores in East Tennessee have recently 
been examined by geologists of the United States Geological Sur- 
vey, in co-operation with the State Geologist and the Assistant 
State Geologist of Tennessee. The deposits were studied systemati- 
cally. with a view to determining their relation to the underlying 
rocks as to the surface features and their probable extent and 
content of ore. The studies of the geologists and the exp'oratory 
work of the mining companies have revealed the existence in the 
State of fairly large reserves of ore of good grade. Many of the 
deposits are being worked, much prospecting preparatory to 
mining has been done, and new deposits have recently been dis- 
covered. 

The deposits occur in a belt about 10 miles wide and 220 miles 
long, which extends diagonaliy across East Tennessee from the Vir- 
ginia State line at the northeast corner of the State southwestward 
to the Georgia State line near Cleveland, about 20 miles east of 
Chattanooga. This belt follows the northwest foot of the Appa- 
lachian Mountains, lying in the adjoining lowland known as the 
Great Valley, or the Valley of East Tennessee, and in minor inter- 
montane valleys. It is traversed from northeast to southwest by 
the Tennessee River, which drains practically the ‘whole of East 
Tennessee. Elizabethon, Johnson City, Newport, Morristown, Knox- 
ville, Marysville, Sweetwater, Athens and Cleveland, the largest 
towns within the manganese area, are served by the Bristol-Chatta- 
nooga line of the Southern Railway and its seven branches and 
by ten other smaller independent lines. 

The manganese deposits are exposed at 119 mines, and prospects, 
most of which were visited by the Survey's geologists, and are dis- 
tributed through sixteen counties, which, named in order, peginning 
at the northeast, are Johnson, Carter, Unicoi, Greene, Cocke. Ham- 
blen, Grainger, Jefferson, Sevier, Knox, Anderson, Blount, Loudon, 
Monroe, McMinn and Bradley. 

Iron ore, lead, zinc, pyrite, bauxite, barite, marble, fluorite, kaolin, 
limestone for fertilizer, ballast and flux, and phosphate are also 
mined within the belt, and the adjacent coal fields on the west and 
the hydroelectric plants in the Appalachian Mountains on the east 
furnish cheap power for large industries. Shales containing potash 
also occur in the area, and may some day become a source of that 
much-needed material. 





Stocks of Petroleum Lower 





The slight increase in the quantity of petroleum run from wells 
and producers’ field storage tanks to market in November, 1918, 
from the central and north Texas and Rocky Mountain fields, failed 
to compensate for the loss, in part seasonal, chargeable in that 
month to the other fields enumerated, and the result was a net loss 
of 4.8 per cent., compared with October, 1918, and of 1.3 per cent., 
compared with November, 1917, according to the Geological Survey. 

The quantity of crude oil marketed in November, 1918, failed to 
keep pace with consumption, which was greater by 2.3 per cent. 
than in October, 1918, and by 5.6 per cent. than in November, 1917. 

Although moderate additions were made to stocks of petroleum 
in November, 1918, in the central and north Texas, North Louisiana 
and Rocky Mountain fields, the total surface reserve of crude oil in 
the United States, exclusive of California, was reduced during that 
month by about 3,500,000 barrels. On November 30, 1918, stocks 
of petroleum in the fields to which this summary relates had been 
depleted to the extent of about 25,000,000 barrels, compared with 
the quantity in storage at the end of November, 1917. 





Reduced freight rates on cotton from South Atlantic and Gulf 
ports to Europe were announced this week by the Shipping Board. 
The rate from South Atlantic ports to Liverpool will be $4.50; 
French Atlantic ports and also Rotterdam and Antwerp, $4.75; 
French Mediterranean ports, $5.25, and Italian ports, $5.50. From 
Gulf ports the rate will be 25 cents higher in each case. 
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TEMPORARY EASING IN MONEY 


Call Loan Rate Recedes to 334 Per Cent., but 
Renewed Firmness Develops 








Money on call twice fell this week to 3% per cent., but 
the early easier tone was only temporary, being almost im- 
mediately succeeded by an advance to 6 per cent. The 
higher rate followed the announcement that the Secretary 
of the Treasury had offered for subscription through the 
Federal reserve banks at par and accrued interest a mini- 
mum of $600,000,000 of certificates of indebtedness, dated 
January 16, 1919, payable June 17, 1919, with interest at 
the rate of 4% percent. This is the fourth issue of Treas- 
ury certificates of indebtedness put out in anticipation of 
the Fifth Liberty Loan. Until these certificates are sub- 
scribed for, the money market will naturally feel the ef- 
fects of the withdrawal of funds for this purpose; but out- 
of-town money is appearing in volume by reason of lessened 
interior commercial requirements and the conclusion of the 
end-of-the-year adjustments, and these funds may help to 
keep rates at a lower level until the certificates are sold. 

Call loan renewals were mainly made in the early part of the 
week at 4 per cent., but later advanced to 5 per-cent. There was 
very little change in time money, and the demand continued of a 
rather negligible character. Rates were 5% per cent. for sixty 
days, 54% to 5% per cent. for ninety days and six months, in each case 
on mixed collateral, and one-half of one per cent. higher on al 
industrials. Commercial paper continued inactive, because of the 
lack of mercantile borrowing. The paper coming into the market 
was discounted at 5% and 5% per cent., the rate reflecting the 
character of the paper offering, both as to names and maturity. 
Prime bank acceptances were quoted at 4; to 4% per cent. for 
eligible members, y; per cent. more for eligible non-members and 
private bankers, and 5 to 54% per cent. for non-eligible members, the 
maturity in each case being 60 to 90 days. 





Money Conditions Elsewhere 





Boston.—Very little change can be noted in the money market. 
Some business is being done at 5% to 5% per cent. on time. but not 
much. Six per cent. is still generally quoted for commercial paper 
and call loans. 


PHILADELPHIA.—Considerable activity is noted in bonds, and com- 
mercial paper is moving more freely. Money is firm and the rates 
quoted are 6 per cent. for call loans, 51% to 6 per cent. for time 
money, and 5% to 6 per cent. for choice commercial paper. 


PITTSBURGH.—Transactions on the Stock Exchange during De- 
cember were the best for the year, strictly investment securities 
improving in demand. Money is fairly easy for commercial pur- 
poses, deposits at the current call showing up favorably. 


BALTIMORE.—Rather more activity is noted in local financial 
circles, but money rates remain unchanged. The demand for good 
bonds is more pronounced, and a better feeling prevails. Bank clear- 

ings for the year 1918 greatly exceeded all previous records. 


MEMPHIS.—The banking community makes excellent reports, and 
they see only prosperity for the new year. The usual dividend 
declarations were made, as well as several extras. The local branch 
of the Federal Reserve Bank reports that many interior institutions 
are already cancelling their obligations, and reserves are increasing 
earlier than was expected. 

CHIcCAGO.—Money conditions are easier 
any other time in nearly two years. Commercial paper is in more 
plentiful supply and the banks are taking it liberally. Increased 
borrowing has followed concessions from the long-established 6 per 
cent. rate. gilt-edge paper is now put out at 5 per cent., a 
generous amount at 514 per cent., and there is still a good deal of 
business at 5%4 per cent. The banks still hold to the nominal rate 
of 6 per cent. for collateral loans and customers’ over-the-counter 
accommodations, but this figure is being shaded in the cases of 
highest-grade borrowers. Chicago banks at the first of the year 
showed a gain of S8$67.573.569 in deposits, as compared with No- 
vember 1, the last previous call. and a decrease of 341,461,929 in 
loans. Savings deposits increased $28,000,000 in the same time. 


than thev have been at 


Some 


CINCINNATI.—Banking business during the past week was heavy, 
and money conditions are somewhat easier. Rates, however, are 
maintained at 6 per cent. for all classes of loans. The stock market 
developed considerable activitv. There has been a good investment 
demand and prices have improved fractionally. Bonds have been 
in good demand, with prices firm. 
and there 
There is a 
loans con- 


MINNEAPOLIS.—Deposits at local banks are 
are ample funds on hand for 
fair demand for money, 
tinues at 6 per cent. 


very heavy, 
legitimate enterprises. 
and the rate for all classes of 





Temporary certificates for the $20,000,000 Wilson & Company, Inc., 
10-year convertible sinking fund 6 per cent. bonds are ready for 
delivery at the office of the Guaranty Trust Company. 


Foreign Exchange Movements Narrow 





Foreign exchange movements this week were in most cases rather 
narrow. Swiss francs improved in the early part of the week to 
4.88 to 4.87 for demand and from 4.84 to 4.83 for cables. Spanish 
pesetas were quoted at from 20.05 to 20.08 for checks and at 20.15 
for cables. Scandinavian exchange was easier in tone, with the 
sight rate on Copenhagen falling from 26.75 to 26.60 and cables 
from 27.00 to 26.90, and Stockholm and Christiania remittances 
followed the same trend. Russian currency ruled at the beginning 
of the week at 12.90 to 13.00 for 100 rubles and at 12.80 to 13.10 
for 500 rubles, and later on, at 13.80 to 14.20 and 13.70 to 14.10, 
respectively, for 100 rubles and 500 rubles. Sterling was quoted 
at about 4.7580 for demand and at 4.76, for cables, while Paris 
francs held around 5.45%¢ for demand and 5.4432 for cables. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 





Sat. Mon. Tues. Wed Thurs. Fri. 
Sterling, checks... 4.7585 4.75 4.758 4. THe 4.7580 4.75% 
Sterling, cables... 4.76x%% 4,76y% 4.7trvs 4.7675 4.76%% Phila 
Paris, checks..... 454%, 5,45 5.45% 5.45% 5,45 3 5.45% 
Paris, cables..... 5.44% 5,443 5.44% 5.44% 5,44% 5.44% 
Lire, beeeve 36 6.36 6.36 6.36 6.36 6.36 
Lire, cables.... 6.35 6.35 6,35 6 35 6.35 6.35 
Swiss, checks.... 4.86 4.88 4.87 4. - 4.87 
Swiss, cables... 4.82%, 4,84 4.83 4.84 4.8 4.838 
Guilders, checks.. 42:5 421% 42% 41 M4 4305 42% 
Guilders, cables.. 42t¢ 42¥5 42% 214 42%5 42% 
Pesetas, checks... 20,05 20,90 20.04 20° 04 20.04 20,06 
Pesetas, cables... 20.12 20.08 20,10 20.12 20,12 20.15 








Continued Heavy Bank Clearings 





Continuance of heavy bank clearings in the United States 
is reflected in this week’s returns, the grand total being $6,884,728,- 
653 at leading centers. This is an increase of 27.8 per cent., as 
compared with the same week last year, to which New York con- 
tributes a gain of 30.6 per cent. and the cities outside the metropolis 
23.8 per cent. While more or less improvement appears at most 
points, the expansion is particularly pronounced at Boston, Balti- 
more, Pittsburgh, Cincinnati, Cleveland and Seattle. The compari- 
son with two years ago is also eminently favorable, New York City 
showing an increase of 22.7 per cent., while the total of all centers, 
exclusive of the metropolis, is 39.4 per cent. larger than for the 
corresponding week in 1917. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 

Ba k, Week, Per Week, Per 
- 9, 1919 Jan. 10, 1918 Cent. Jan.11, 1917 Cent. 


Boston...... $353, 050, 862 $269,718,742 + 30,9 $255,509, 730 + 37.8 
Philadeiphia 462,922,061 352,281,2724 31.4 























8 

ore... 86, gaa" 594 45,044,063 + 92,8 "084 94.8 
Pittsburgh. .. 134,338,709 73,464,994 + 80.3 oF 787. THe + 77.4 
Cincinnati... 63,268,295 38,436,920 + 64.6 23,176,000 +173.0 
Cleveland.... 107,142,871 78,318,582+ 36.8 68,309,298+ 56.9 
Chicago.... 558,170,449 498,205,352+ 11,3 477,693,926 + 15.8 
Minneapolis... 46,211,902 36,366,682 + 27.1 32,109,231 + 44.0 
St. Louis.... 175,653,768  149,706,874+ 17.3 135,068,709+ 30,1 
Kansas City.. 181,000,000 3,248,087 ; 1 0,310,570 semi 
Louisville. . 25,735,443 25,144,602+ 2.4 26,669,015—- 03.5 
New Orleans. 59,768,288 53,381,424+ 12.0 36,197,225 + 65,2 
San Francisco 127,065,186 98,170,410 + 20.4 82,530,657 + 54,0 

39.5 


Seattle...... 37,749,994 27,140,969 + : 18,146,255 +108 ,0 


Total.....$2,411,924,422 $1,948,628,873 + 23.8 $1,730,288,0: 52 39.4 4 
New Tork. -. 4,472,804,231 3,439,132,085 + 30.6 3,645,501,273 + 22.7 


Total all. $6,S84,728,653$5,587,760,958 + 27.8 $5,37 
Average daily: ' 








5,789,325 + 28.1 








Jan. to date. $1,254,855,000 $963,023,000 +30.3 $958,087,000 + 31,0 

December ,.. 1,067,372,000 25 879,000 +15.3 970,675,000 +10,0 

November... 1,033,654,000 958,710,000 -+ 7.8 964,367,000 + 7.3 

October..... 1,049,020,000 933,110,000 + 12,4 886,545,000 +18.2 
Gain in Local Bank Surplus 

The outstanding feature of the weekly statement of the local 


published after the close of business 
Was an expansion in loans of no less than $116,402,- 
000, although the actual surplus showed an increase of $18,733,780, 
bringing the excess above requirements up to $61,402,000. Net de- 
mand depcsits rose $44,208,000 and net time deposits $6,873,000. 


Clearing House Association, 
last Saturday, 


The report showing the actual condition of the Clearing House 
institutions is as follows: 

Jan. 3, 1919. Jan. 5, 1918. 
FS reer rrr ee $4,117,433.000 
Net demand deposits............. *3,970,567 000 3,646,444,000 


139.776.000 191,161,000 
35,947,000 34,016,000 
7112,.253,000 113,243,000 
566.082. COO 518,218,000 
11,114,000 19. 856.000 
9.467.000 9.337.000 


we ee ree ee ee 
eee ea se ere ee ete e 
Vault cash, Fed. Res. members... 
Reserve in Federal Reserve Bank. . 
Vault cash, State bks. and tr. cos. 
Res. other dep., State bkKs., tr. cos. 








Aggregate FeSCPVe.....cccccers $561,937,000 $547,411,.000 











a a, ree 925,124,000 486,140,480 
ed, SP PPro ro Tere Tk $61,538,000 $61,270,520 
* Government deposits of $215,440,000 deducted + Not counted 
as reserve. 
The Continental and Commercial Trust and Savings Bank, Harris, 


Forbes & Co., and Halsey, Stuart & Co., are offering at 1001) and 
interest, a new issue of $4,000,000 South Dakota rural credit 4% 
per cent. bonds, dated January 1, 1919, due January 1, 1939, optional 
January 1, 1934. At the offering price the bonds yield 45% per cent. 
to the option date and 4% per cent. thereafter. 
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More Gold in Reserve Banks 


The Federal Reserve Board, in the December 
Federal Reserve Bulletin, reviews the gold situation. 
given out this week follows: 

“In sketching the situation of the Federal Reserve System, as a 
whole, with special reference to the gold position of the country, it 
is noted that for five weeks ending December 27, the banks’ gold 
reserves show a further gain from 2,060.3 to 2,090 millions, and their 
net deposits a decrease’ from 1,632.8 to 1,552.9 millions. Federal 
reserve notes in actual circulation increased during the five weeks 
from 2,555.2 to 2,685.2 millions, or at the rate of 26 millions per 
week, as against an average of 10.5 millions for the preceding five 
weeks. The ratio of cash reserves to aggregate net deposits and 
Federal reserve note liabilities fluctuated but slightly during the 
period, and on December 27 stood at 50.6 per cent., compared with 
50.5 per cent. on November 22. 

“During the month ending December 10, the net inward move- 
ment of gold was $1,280,000, as compared with a net outward 
movement of $2,517,000 for the month ending November 10. 

“Gold imports for the month, amounting to $2,412,000, came 
largely from Canada, Mexico and Portuguese Africa, while gold 
exports totaling $1,132,000 were consigned chiefly to Chile and 
Mexico.” 





issue of the 
A statement 





Bank of England Gains Gold 


The Bank of England reported on Thursday an increase for the 
week in gold coin and bullion holdings of £544,110. Proportion of 
reserve to liabilities is now 17.12 per cent., against 11.70 last week, 
15.78 December 26 and 16.26 December 19. The highest percentage 
in 1918 was 19.10 in the week ending January 10; the lowest, 15.17, 
on December 5. 

The detailed statement compares as follows with the same week 
one and two years ago: 





19 1918. 1917. 
eae sie oh way oie £80,520,547 £59,078,666 £55,464.562 
eee toe ONL. eee 28,829,000 31,825,000 34,898,022 
IOGOS FORO VOR. «oo te cc wece. 28,154,000 25,578,000 33,478,105 
Reserve to abilities, Ss 17% 19% eae 
EE ee eae 70, soe 000 45,702,000 39,016,54 
Ee Geo caceeoseces 28,163,000 37,899,000 94,529,490 
SY GN sg wicca secises 40 187.000 122,533.000 130,248,099 
Governanaat seenstthen Pre 71,978.00 46,857,000 120,273,560 
Other securities............ 85,494,000 90,661,000 42,584,303 





Arizona Gold Output Increases 





The output of gold, silver, copper, lead and zine from Arizona 
mines in 1918, according to the estimate of the. United States 
Geological Survey, had a total value of about $205,500,000, an in- 
crease of $3,800,000. There were decided increases in both the 
copper and the gold of Arizona during the year. The silver output 
was very close to the production of 1917, but the lead was only 
half as much, and the zinc fell to a very small production. Arizona 
was forunate in being practically free from strikes, and all the 
smelting plants were active throughout the year. 

The production of gold from Arizona mines increased from $5,068,- 
193 in 1917 to about $5,551,000 in 1918. This was an increase of 
nearly $500,000, in spite of the increase in the cost of supplies and 
the difficulties in procuring men for labor. A large part of the 
gold was obtained from the smelting of copper ores, the tonnage 
of which was increased markedly during the year, but nearly half 
of Arizona’s total gold output was due to the cyanidation of gold 
ores in the San Francisco district, of Mojave County, known as the 
Oatman region. The United Eastern remained by far the largest 
gold producer of the State, and the Tom Reed continued to supply 
a notable gold output. The Gold Road mine was not productive, and 
the output of the Copper Chief in the Verde district was much less. 

The mine output of silver decreased slightly, from 6,983,913 
ounces in 1917 to about 6,787,000 ounces in 1918. On account 
of the increase in the price of silver, the value of the output in- 
creased from $5,754,744 to about $6,569,000. It is probable that 
the slight decrease in quantity resulted from a reduction in ship- 
ments of lead ore, which contains considerable silver. The increase 
in the copper output came partly from ores which contain little or 
no silver, such as the New Cornelia, at Ajo. 





Less Silver Mined in Nevada 





The value of gold, silver, copper, lead and zine mined in Nevada in 
1918 was over $45,000,000, according to the preliminary figures of 
the United States Geological Survey. This is a decrease of over 
$9.000,000 from the output of 1917, when the mines produced $54,- 
424.580. The reduction was general and, in point of value, the 
largest decrease was that in copper, which amounted to more than 
$7,000,000. 

The mine production of silver decreased from 12,269,969 ounces 
to about 10,000,000 ounces in 1918. The value of the output, how- 
ever, increased from $9,286,454 to about $9,687,000. The largest 
output of silver, or about 5,800,000 ounces, was produce@ in the 
Tonopah district, where the principal contributors were the Tonopah 
Extension, Tonopah Mining, Tonopah Belmont and West End. Large 
quantities of silver also came from the Nevada Wonder, in Churchill 
County, and the Rochester Mines, in Humboldt County. 


IRON AND STEEL OUTLOOK FAVORABLE 


Consumers Still Conservative, but Anticipations 
of Early Active Buying General 








While new business in iron and steel is still being placed 
in moderate volume, the outlook for 1919 is generally re- 
garded as encouraging, and most producers express confi- 
dence that an active buying movement will develop within 
the near future. Readjustments to a peace basis are 
proceeding satisfactorily, and a large amount of labor that 
was laid off during the holidays, so as to allow for repairs 
and renewal of machinery, is again at work. 

Consumers of pig iron are holding back at the moment and plac- 
ing orders only for immediate needs, as a rule, because the sug- 
gested price reductions are not being followed in all instances, and 
a number of producers are still holding out for a continuance of the 
old government maximums. But while buyers are waiting for this 
question to be definitely settled, there is a growing feeling in some 
quarters that the situation is so strong that sellers can affora to 
be independent, and there are many who are reluctant to make any 
concessions from present levels. At the same time, there are some 
who express willingness to accept contracts at the lower basis. in- 
terest has been occasioned by the anouncement that a large amount 
of structural steel has been contracted for, and numerous inquiries 
have been received for pipe and other products. 





Price Readjustment at Pittsburgh 





PITTSBURGH.—Prices are still in process of readjustment, and the 
situation has brought out sharp differences of opinion regarding 
the future. Resales of pig iron and steel at practically a sacrifice 
tend to depress the market, but this is mentioned as a temporary 
phase. Certain merchant iron producers not only refuse to commit 
themselves to the suggested lower prices, but are talking of higher 
values, based upon actual cost figures. Against this attitude, the 
supply of old materials and discard steel is plentiful, with but few 
buyers for the present, and dealers find that heavy melting steel 
is available at the low figure of $20, Pittsburgh delivery, while 
machine shop turnings are now down to $10 and $11, Pittsburgh. 
The coke situation is fairly steady, deliveries running a little behind 
in some instances. 

Finished products are being bought sparingly, the reduced prices 
being now generally quoted, but without inducing a more liberal 
buying attitude. New contracts are being eptered into cautiously 
and current needs are apparently kept at a minimum. Mills slowed 
down over the inventory period, sheet and tin plate output averaging 
about 60 per cent. of capacity. 

Quotations on cast and wrought iron pipe and common iron bars 
will be determined upon eventual pig iron values. Wages are not 
likely to be reduced immediately, and the puddlers’ scale with the 
Western Bar Association provides for the same rate of pay at 
$16.80 per ton. 





Other Iron and Steel Markets 


CHICAGO.—Hesitation in new buying is still in evidence in the 
steel trade, but an expected reduction in the unfilled tonnage figures 
of the week is not regarded with any concern. These statistics, as 
a matter of fact, have little significance. They represent in large 
part commitments of contract customers carried along from term 
to term, subject to very elastic construction in the matter of deliv- 
eries. There is no lack of work for the mills. Some pig iron con- 
sumers are asking for a revision of contracts on lower price levels, 
but bookings ahead are so heavy that concessions do not seem likely 
in the immediate future. The fuel movement is up to requirements. 





CINCINNATI.—Conditions in the local iron and steel market con- 
tinue ahout as reported last week. There is little or no buying 
on the part of foundries and other consumers. Local jobbers of 
pig iron believe that manufacturers are sufficiently supplied for 
immediate needs, and are holding off in hope of an adjustment in 
prices. 


Steel Chiianiithinl . Unfilled ‘Obdans 























Unfilled orders on the books of the United States Steel Corporation 

at the end of each month since January 51, 1914, were as follows: 
Period. 1918. 1917. 1916. 1915. 1914. 

Jan. ... 9,477,853 11,474,054 17,922,767 aaa 71 §=64,613,680 
Feb. ... 9,288,453 11,576,697 8,568,966 4,345, 371 5,026,440 
Mar. . 9,056,404 11,711,644 9,331,001 4,255,749 4,653,825 
April ... 8,741,882 12,183,083 9,829,551 4,162,244 4,277,068 
May ... 8,337,623 11,886,591 9,937,798 4,264,598 998,26 
June ... 8,918,866 11,383,287 9,640,458 4,678,196 4,032,857 
July ... 8,883,801 10,844,164 9,593,592 ri aoe 540 4,158,5% 
Aug. ..- 8,759,042 10,407,049 9,660,35 8,465 4,213,331 
Sept. 8,297,905 9,833,477 9,522,584 5 317 618 3 787,667 
Oct. 3 353,293 9,009,673 10,015,260 6,165,452 3,461,097 
Nov. ae 663 3 8,897,106 11,058,542 7,189,489 3,324,592 
Dec. 7:379,152 9,381,718 11,547,286 7,806,220 3,836,643 





The report of the Granby Consolidated Mining Smelting and Power 
Company for October shows a total production of 2,549,474 pounds 
of copper, compared with 3,371,535 pounds for the previous month. 
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Production of Pig Iron 





in the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 

















































































































1918. 1917. 1916. 1915. 

ce 2,411,768 3,150,938 3,185,121  1,€ 21 
- eneee 2,319,399 2,645,24 8,087,212 1,674,771 

—C—F7* 213,091 3,251,352 3,337,691 2,063.834 
April 3,288,211 3,334,960 3,227,768 2,116,494 

- seees 446,412 3,417,340 ,361,073 2,263,470 
June 3,323,791 3,270,055 3,211,588 2,380,827 
a apie 3,420,988 3,342,438 3,226,719 2,563,420 
St 6.662 3,389,585 3,247,947 3,203,713 2,779,647 
Eee 3,418,270 3,133,954 3,202,366 2,852,561 
are 3, 941 3,303,03 3,508,849 3,125,491 
Nov 3,354,074 3,205,794 3,311,811 3,037,308 
me Se.0 3,433,617 2,882,918 3,178,651 3,203,322 1,515, 

Daily average production of coke and anthracite pig iron by 
months since January 1, 1913, in gross tons: 

1918. 1917. 1916. 1915. 1914. 1913. 

i, «20 7,799 101,643 102,746 51,659 60,808 90,172 
Feb. 82,835 94,473 06,456 59,81: 67,453 92,369 
Sa coos 3,648 104,882 107,667 66,575 75,738 89,147 
April - 109,607 111,165 107,592 70,550 75,665 91,759 

wT 111,175 110,238 108,422 73,015 67,506 91,039 
June .... 110,793 109,002 107,053 79,361 63,916 87,619 
July 110,354 107,820 104,088 82,691 3,150 82,601 
Aug. .... 109,341 104,772 103,346 89,666 64,363 82,057 
Sept. 113,942 104,465 106,745 95,085 62,753 83,531 
| Pe 112,482 106,550 13,189 100,822 57,361 82,133 
ear 111,80 106,859 110,394 101,244 50,611 74,453 
Dec 110,762 92,997 102,537 103,333 48,896 63,987 











Steel Ingot Production Declines 





A further reduction in steel ingot production in December is 
reported by the American Iron and Steel Institute. Output last 
month amounted to 2,992,306 gross tons, which compares with 
3,060,760 tons for November and 3,352,196 tons for October—the 
high record month for the year. Figures by the Institute comprise 
reports of 29 companies, which produced approximately 85.10 per 
cent of the total output of the country. According to this authority, 
estimated production of the country for 1918 will be 42,212,000 tons, 
against an actual production of 43,619,000 tons for 1917. 

December’s production, with the exception of January 
February, with the smallest of the year. 

The following table gives ingot production in December and prior 
months of 29 companies which made about 85.10 per cent. of the 
steel ingot production in 1918: 


and 























Open Hearth. Bessemer. All Other. Total. 
Gross tons. Gross tons. Grosstons. Gross tons. 
0 Sore 1,763,356 429,588 10,901 2,203,845 
DOMGGOMry ....... 1,805,233 454,457 14,051 2,273,741 
Fae, 2,331,048 763,255 16,078 3,110,381 
_ oo 2,377,974 769,249 16,187 3,163,410 
i i ou we ae 2.475,1é 796,244 15,858 3,287,233 
a gt be ie 2,281,718 786,380 15,348 3,083,446 
ORE era 2,311,545 784,997 17,093 3,113,635 
EE es a a avg ath 2,299,060 766,860 17,643 3,083,563 
September ...... 2,407,993 772,863 16,802 3,197,658 
I gee 2,527,776 807,043 17,377 3,352,196 
November ...... 2,291,720 753,409 15,631 3,060,760 
December ...... 2,273,189 706,844 12,273 2,992,306 
| APES fe 27,145,743 8,591,189 185,242 35,922,174 

Record Mineral Output in 1918 

The United States Geological Survey has issued a statement 


placing the value of the minerals produced in the United States 
during 1917 at $5,010,948,000, an increase of $1,496,976,000, or 
approximately 43 per cent. over the former record of $3,513,972,000, 
made in 1916. Blast furnace production, which includes pig iron 
and ferro alloys, copper, coal and petroleum, made up 74 per cent. 
of the total value of minerals produced and 88 per cent. of the 
1917 increase. 

A new record was established by metals in 1917, the amount 
produced being at nearly $2,092,000,000 and representing 42 per cent. 
of the total value of the minerals. They showed an increase of 
$471,316,000, or 29 per cent., from the 1916 production, estimated 
at $1,620,508,000. Blast furnace products contributed nearly 90 
per cent. of the total increase. Gains were made in the value of 
aluminum, copper, lead and silver, but decreases in the value of 
gold and zinc. 

The value of the non-metallic products in 1917 was 58 per cent. 
of the value of all minerals produced. They increased $1,010,459,.000, 
or nearly 54 per cent., from the former records of $1,878,464,000, 
established in 1916. The 1917 value totalled $2,888,923,000. Of 
that total increase coal alone represented 66 per cent., while coal 
and petroleum combined represented 85 per cent. of the increase. 





The report of the Brown Shoe Company for the year ended Octo- 
ber 31 shows a balance of $1,338,384 available for dividends, which 
compares with $1,668,560 for the same period last year. 


The sales of the S. S. Kresge Company in November amounted to 
$1,962,273, an increase of $310,929 over the same period last year. 
Sales for the eleven months from January 1 totalled $17,593,167. 


The United Cigar Stores Company reports sales 
amounting to $4,600,000, an increase of $922,000. 


for November 


CONSERVATIVE TRADE IN HIDES 





Scant Offerings Restrict Business—Foreigners 
Pay Higher Prices than Domestic Interests 





General trading in hides has continued conservative. 
Domestic packer and country hide business has been re- 
stricted, owing to paucity of offerings of lightweight stock, 
which is in principal request, while in foreign hides, the 
fact that Europe, principally France, has paid materially 
higher prices than are obtainable from domestic tanners 
has naturally enhanced shippers’ views appreciably. Deal- 
ings in domestic packer hides have been of a strictly scatter- 
ing nature. The demand, as heretofore, centers on light- 
weight stock, which is practically unprocurable, and heavy- 
weight hides move sparingly under a restricted call at 
maximums, as the packers insist upon full prices, and such 
sales generally involve only superior back salting Novem- 
ber-December take-off.. Recent spasmodic trades have 
involved some November superior southern point heavy 
Texas steers, some December native steers, and an odd lot 
of a car or two of branded cows, all of which trading was 
at full maximums. 

Country hides are generally quiet, as the demand is chiefly for 
extremes, as previously, and offerings of these are very limited. 
Most supplies on the market are 45-pound and up weights and only 
a small percentage of these are represented by buffs, as nearly all 
of the stocks unsold are of heavyweights of 60-pound and up, for 
which there is a continued slack demand. 

Trading in foreign hides is slow, but the situation for both dry 
and wet salted stock is strong. In common dry varieties, no recent 
business is noted. Europe continues to be a free operator, espe- 
cially France, and European buyers are reported to be paying much 
higher rates than can be obtained in this market. Similar con- 
ditions generally prevail in wet salted stock, with the Sansinena 
Company reporting sales, presumably to Europe, of frigorifico steers 
up to $70 f.0o.b. ships, and cows up to $50. Tanners have easily 
effected resales of frigorifico steers, formerly purchased on the 
lower maximum basis of $53, at $60. 

Calfskins in all sections are strong, with an advancing tendency, 
as available supplies to the end of the month are closely sold up 
and there are reports of buyers bidding maximums for skins after 
February 1. 





Unsettled Conditions in Foreign Hides 





The situation in foreign hides is very much unsettled and unes- 
tablished at present, owing to the material differences in the prices 
that are being paid in the various producing countries of the world 
by European tanners. and the rates at which buyers here are dis- 
posed to operate. This disparity of values is greater than has ever- 
before been known, and the chief reason for it is that, up to the end 
of December, prices on foreign hides were fixed at maximums by 
the Government, and tanners in this country had become so ac- 
customed to the comparatively low levels that the material ad- 
vances asked by shippers in primary markets appear unwarranted 
and out of proportion to conditions existing here. 

European competition is especially keen among French, Italian 
nad Spanish buyers, and also to almost as great an extent with 
Dutch, Scandinavian, Swiss and British interests. It is believed 
that most of the purchases made by parties in Holland, Scandinavia 
and Switzerland are really for German and Austrian tanners, but 
France seems to be ready and willing to pay the highest prices of all. 
Importers in New York have been looking for large supplies of 
hides to be shipped here from Latin America, especially dry hides 
from Central America, Colombia and Venezuela, as was the case 
before the placing of the embargo last June; but the disposition 
of shippers in those countries seems to be to refrain from offering 
here, owing to European buyers being willing to pay so much 
more than the ideas of tanners in this country. 

As an illustration of present conditions, an exporter recently bid 
Sic. for a small lot of 800 Antioquia, Colombian dry hides, on spot 
here that was held at 40c., and for which domestic buyers’ ideas 
were around 32\4¢c. to 33\4c. This bid was declined and the ex- 
porter later bid 40c. for the lot, providing that he secured 2,200 
more of these hides at the same price for Antioquia, with both 
lots to be shipped from points where stored to France. Another lot 
of 25,000 Antioquias stored at the point of origin, but owned by 
a New York importer, was sold to France and shipped to Fort de 
France, in the Island of Martinique, and thence transhipped to 
France. It is reported that these hides cost the buyers around 8 
francs per pound landed at Havre, or about 20c. more than could 
be realized in New York, although it is estimated that transporta- 
tion and insurance, etc., charges amounted to about 15c. per pound. 
There are numerous other instances of the high prices being paid 
by Europe, such as Dutch purchases in Java of about 30 per cent. 
over our late maximums: reported sales of River Plate frigorinco 
steers at $70. Argentine gold, per 100 kilos, against last sales of 
these here at $60, and 45c. per pound quoted for dry Ceara, Brazil 
hides, which were maximumed here on December 31 at 37c. 














January 11, 1919] 


DUN’S REVIEW 25 





2. 





Broadening Export Trade in Leather 





The general leather situation appears to be gradually shaping 
toward more activity and strength, at least in sole and certain 
varieties of upper stock; but some weakness still exists in certain 
lines, more particularly in harness, strap and collar leather, and 
to some extent in belting. 

The principal feature of the market is the export business which 
now exists, and the heavy trading that is generally looked forward 
to when foreign trade assumes full proportions. At the present 
time, French interests, and to a lesser extent those of Belgium, are 
active buyers, as instanced by some large sales lately effected. An 
order is about to be placed, or has already been placed, by the 
French Government for welting on a millimeter, instead of an inch 
gauge, which necessitates changing machines, and this contract is 
estimated to amount to several million yards, probably being the 
largest single order for welting that has ever been released. It is 
understood that this contract has been let with a number of different 
concerns, and calls for deliveries of over a million yards per month 
for a number of months to come. Specifications call for this welt- 
ing to be made out of oak rough shoulders, and it is stated that con- 
tractors are covered on the shoulders; but tanners discredit this. 
Interest is also shown in offal for export, and there have been some 
liberal quantities of oak sole leather bends recently purchased by 
France. 

Regular domestic trade rules rather quiet, with more business 
reported in Boston than in any other center. The general market 
has not entirely recovered from the inventory-taking period and the 
holidays. Choice quality sole and upper leather holds steady, but 
weakness exists in heavy upper stock formerly used in government 
shoes. 

Chief interest in upper leather centers in the operations of Mr. 
Percy Daniels, of the British Buying Commission. The belief is 
entertained in some quarters here that Mr. Daniels’ buying will be 
Inter-Allied in character for distribution in Great Britain, France, 
Italy and Belgium, and may possibly include goods for Russia, Ger- 
many and Austria ; but it is the opinion that the question of finances 
and credits will first have to be arranged before European buying 
develops on a large scale. Such foreign business as has so far come 
forward has been on private credits obtained by individuals, firms 
and corporations abroad, except in the instance where purchases 
have been made by the French Government, as noted in the welting 
order above. 








— 


Large Fotwear Business Expected 





Footwear manufacturers in all sections are banking on a large 
business, both domestic and foreign, as they have a free hand in the 
make-up of new styles and there are no limitations as to shape of 
lasts, colors of leather utilized, etc. The styles show this week in 
Boston engaged chief attention and producers were displaying 
various shades of brown, bronze and greys, as well as dull and shiny 
blacks, in fall fashions for women’s wear. The entire market con- 
tinues strong, in keeping with the high cost of leather and other 
commodities entering into the construction of shoes, and bright 
prospects for an exceptionally big export trade also serve as a 
strengthening influence. Kid leather shoes are popular and tanners 
of glazed kid are evidently assured of the future for this article, 
as evidenced by the sharp advances recently paid for raw material. 





Importations of Wool Permitted 





By order of the War Trade Board, all restrictions on the im- 
portation of wool, wool tops, noils, waste, etc., were removed as 
of January 10. This is one of the most important acts in releasing 
the trade from the regulations that have prevented an early devel- 
opment of long-term merchandising plans for the distribution of wool 
products. The restrictions were imposed primarily to insure the 
Government a full supply of raw material for uniforms and blan- 
kets. They exerted a very great restraint on the production of 
many civilian lines of goods, in which foreign wools were used 
almost exclusively. There are stocks of wools held at Argentina, 
Uruguay. South Africa and Australia for the account of American 
importers that are much needed here, and, with the restrictions off, 
plans will soon be made for supplying the required shipping. 

It is understood that action was finally taken in the removal of 
the restrictions through the recommendation of the War Depart- 
ment, which stated that, in so far as the interests of the depart- 
ment were concerned, there was now no reason why the woo: 
market should not be re-established on a free and competitive basis. 

The government auctions of wool are proceeding steadily, but as 
the right is reserved to withdraw offerings, unless a definite minimum 
is exceeded in the bidding, it is still very difficult for manufacturers 
to proceed in the evolution of plans based upon raw wool prices. 
The fact that wool is now admitted duty free enhances the 1m- 
portance of the removal of restrictions from imports at this time 
and will have a material effect upon bringing pressure to bear to 
control the prices of domestic clips, now held in many places at 
what manufacturers consider very high figures. 





Boston.—The wool auctions are disappointing, in that bidding 
was slow, as buyers considered prices too high and the quality none 
too good. Many mills are shut down and the outlook is not 
- promising. 


STEADY READJUSTMENT IN TEXTILES 


Openings of New Lines of Fall Merchandise 
Are Now Being Planned 








Dry goods merchants are steadily at work on readjust- 
ments to peace-time conditions, recent developments of 
importance being the removal of restrictions affecting im- 
ports of wool, the continued distribution by auction of 
wool stocks owned by the Government, and the fixing of 
dates for the formal openings of new lines of fall merchan- 
dise. During the coming week, a convention of wholesale 
distributors will be held in New York, and the interchange 
of opinion is expected to hasten the clearing away of 


doubts affecting many future policies. 

The activity in retail trade at the close of the year is being main- 
tained by clearance sales announced in about all the leading stores 
throughout the country, and, in many instances, it is possible to 
discern a purpose to cut prices on staple goods to levels based upon 
purchasing values before the last great rise of 1918 began. This 
effort to clean up high-priced stocks is expected to aid materially 
in readjusting the price conditions affecting consumers. 

Production is still contracting in several places, owing to the 
slow resumption of new business in first hands and the unwilling- 
ness of manufacturers to accumulate merchandise at high costs 
until they can foresee the course of markets more definitely. Large 
hopes are centered on an early development of foreign trade. 

Representatives of the four largest textile industries have come 
together to make plans to meet the recent demands for an eight- 
hour day in all textile factories. These demands were made some 
weeks ago, and answers are expected before February 1. The whole 
question of granting shorter hours is bound up with the difficulty 
of inducing all States to take common action in a legislative way. 





Features of Textile Markets 





Print cloth markets have reacted a little from the recent ad- 
vanced prices, but, as buying has been very light, traders do not 
regard it as of great consequence. It has been decided to name 
prices on cotton blankets on January 20, in the week following the 
convention of the National Wholesale Dry Goods Association, when 
all the leading buyers of the country are expected to be here. Prices 
on narow lightweight napped goods will be made soon afterward. 
This will mark the beginning of a movemept to revise prices on 
standard domestics, with a view to stimulating the placing of 
further mill orders. Southern jobbers have expressed a wish that 
new price-making be proceeded with slowly, in order to give them 
an opportunity to complete shipments on old orders. The wash 
goods season is beginning to develop more rapidly, and buyers are 
coming to the markets in much larger numbers. 

The continuation of wool auctions under government auspices, and 
the removal of restrictions on wool imports, are tending to clear up 
some part of the anxieties of wool manufacturers who are ready to 
plan for fall merchandising in dress goods, knit goods and men’s 
wear. For the time being, these trades are quiet and awaiting fur- 
ther developments. 

The knit goods manufacturers have decided to open their lines for 
the fall season on January 15. Merchants expect that ordering will 
be slow at first, as prices are certain to be relatively high, due to 
the lack of final revision in yarn prices, and the maintained high 
costs of mill labor. At the same time, stocks are believed to be 
low. and jobbers are expected to make assortments early, thus giv- 
ing manufacturers a start. 

In the silk trade, conditions are still unsettled, the raw material 
being dull on a high-price plane, and merchants not yet being 
able to foresee a steady distribution for the coming months. 





Dry Goods Notes 


Fall River reported sales of 40,000 pieces of print cloths last 
week, principally odd goods. Mills ‘> that city are curtailing pro- 
duction, and a similar condition is reported in New Bedford. 





Agents handling staple branded lines of cotton domestics are 
hoping to be able to name revised prices before the 20th of the cur- 
rent month. 


"Representatives of the silk association, the two large manufactur- 
ing associations, the wool manufacturers’ association and the knit 
gods manufacturers’ associations have been holding meetings to de- 
termine on a common policy for meeting the demands for a national 
eight-hour day in the textile industries, to begin February 1. 


Burlap markets have been weak and uncertain for some little 
time and this condition has been accentuated by the withdrawal of 
the Government from control that was expected to be exercised up 
to May 1. and now changed to February 1, after which date im- 
ports may be arranged as in peace times. 


Meetings of meréhants are being held daily to arrange plans for 
supplying textiles for the various relief commissions at work in 
Europe. In the course of another month, it is believed that export 
demands will develop rapidly. 
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UNSETTLEMENT IN COTTON MARKET 


Early Decline, Due to Liquidation, but Export 
Prospects Cause Temporary Rally 








The depression that developed in cotton late last week 
was carried over, and at the opening this week the price 
tendency, both here and at Liverpool, was downward. 
Initial quotations on the local Exchange were from 15 to 56 
points lower than last Saturday’s finish on old crop posi- 
tions, but slightly higher on new crop contracts. Heavy 
liquidation at once set in and, as support was indifferent 
and Liverpool was easy, reflecting increasing stocks at that 
center, there was a further increase in the weakness. Just 
before the close on Monday, however, prospects of a larger 
export movement, due to improvement in the freight situa- 
tion, caused a moderate rally, and the tone became com- 
paratively steady. 


On the following day, while considerable nervousness still pre- 
vailed, and business .was somewhat restricted by the fact that 
Wednesday was a holiday, the market displayed a noticeable aug- 
mentation of strength, and it was not long before a substantial 
advance in the more active positions was established. Covering of 
short contracts was largely accountable for the better feeling, al- 
though confidence was also stimulated to some extent by advices 
from Washington that reduced freight rates on cotton from South 
Atlantic and Gulf ports to Europe had been ordered by the Ship- 
ping Board, and also that brokers acting for Liverpool interests 
were buying freely. On the other hand, it was evident that the 
bullish sentiment prevalent during the greater part of last week 
was not so general, which was mainly attributed to the poor show- 
ing at present being made by exports. It is claimed by some in- 
terests that Burope, as a whole, is in no position to consume its 
normal quantity of cotton, and will not be for a long time to 
come, while $150 per bale, or even $100, is a great inducement for 
the Southern grower to plant an exceptionaly large acreage this 
spring. After the holiday, trading was quite active, with a renewed 
sharp break during Friday’s session. 

SPOT COTTON PRICES 


Middling Uplands Sat. Mon. Tues. *Wed Thurs, Fri. 
New York, cents......... a> “Gee Bee 2s 5es 31.85 30.90 
Baltimore,. cents......... 30.00 29.50 29.50 ..... 30.00 29,50 
New Orleans, cents...... 30.75 30.75 $0.25 ° 30.25 30,00 
Savannah, cents......... ie) ee. Bea. Séeerce 31.00 31,00 
Galveston, cents........ Bacee Bae BERS acces §asees ; 
Memphis, cents.......... 30.50 30.00 30,00 . <a 
Norfolk, cents.......... 33.75 336.00 38.50 .. 28.50 28,25 
Augusta, Bc cccccesse 29.75 29.50 29.38 ° 29.38 29.38 
ry id searen se « as <a? See cesve pecee | seees 
Little Rock, "cents idee ts 39.75 20.50 29.75 ...-- 230.75 20.78 
St. Lout che teencs 30.50 20.50 30.50  ..ec. ie nie” > yg 

* Holiday. 

Daily closing quotations of cotton futures in the New York 

market follow: 
Sat. Mon. Tues. *Wed. Thurs. Fri. 

sonnets TrITTTTT T 28.50 28.06 28.33 wy 28.60 27.72 

DEG s oeccescses 27.09 26.54 26.80 eceece 27.20 26,14 
Dien eveceeened 26,00 25.51 ee °  s¢@u60 26.17 25.08 
Disses odees cocce BO.15 24.75 nee 25.48 24 30 
ERR 22.50 22,10 22.68 ° 23.08 22,18 

* Holiday. 

Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 

Abroad and Week's 

In U.S. Afloat Total Increase 

OD. cteces 2,894,122 681,000 3,575,122 56,27 

BPE 06 00-00 oc 02 00 00 2,659,565 761,000 3,420,565 13,30 

ios 66 n0 6s ees we 2,906,177 1,724,946 4,631,123 *77,41 

ne see< ve 3,281,050 1,566,736 4,847,786 *33,67 


* Rieetense. 


From the opening of the crop year on August 1 to January 8, 
according to statistics compiled by the Financial Chronicle, 6,072,468 
bales of cotton came into sight, against 7,319,723 bales last year. 
Takings by northern spinners for the crop year to January 3 were 
1,095,925 bales, compared with 1,342,291 bales last year. Last week’s 
exports to Great Britain and the Continent 119,093 bales, 
against 182,352 bales a year ago. 


were 





Barcelona Cotton Imports Smaller 

cotton imported into Barcelona during the 
amounted to 245,737 compared with 
1916-17 campaign, according to the Diario 
of Barcelona. The countries of origin and number of 
bales imported at Barcelona during the seasons were: 


The quaz ity of raw 
campaign year 1917-18 
424.571 bales during the 
del Comercio, 


bales, 


past five 


From 1917-18. 1917-16. 1915-16. 1914-15. 1913-14. 
Bales. Bales. Biles Bales. Bales. 

United States.. 226,917 456.846 814.855 426.4566 276.365 
EIST og Seen 16,299 13,617 21,862 19,499 20,004 
dg arden CAA 1.450 53.567 09,712 46,891 73.471 
I ee ae EE. = aie ations, a. nee RR eagyas APs 
NE Sah a5 dace Ba Fakue Tee were 912 13.377 
es, kes oace eb eee 6 bition 541 359 1.664 7.849 
SID, <ioy Si Sonos ates 245,737 424,571 396,788 495.5 932 $391, 066 
—United States Department of Commerce Reports. 





December output of the Shattuck Arizona Gopper Company is 
reported as 506,332 pounds of copper, 401,593 pounds of lead, 21,506 
ounces of silver and 86 ounces of gold. 


Country’s Cotton Ginnings Compared 





Cotton ginned prior to January 1 was 10,761,278 running bales, 
including 145,712 round bales, 7,570 bales of American Egyptian, 


and 36,270 bales of Sea Island, the Census Bureau reported on 
Thursday. Prior to January 1 last year, total ginnings were 10,434,- 


S52, including 184,104 round bales and 86,935 bales of Sea Island. 
Ginnings by States follow: 








1919. 1918. 1917. 

EES SE ey ey gr rey ee 750,687 482,695 540,661 
oe ee ie le re. 29519 14,651 
PEER: CARS ee 842,180 858,321 S. 060. 569 
SE ER SR EE Ly eae 46,757 37,265 28,237 
SRST agape, AP rt ek age 37,071 46,408 0,254 
ROSEN EE SIT act Seine oe Sepeageb tae 1,951,186 1,768,315 1,810,934 
NBA GP Se ate ed ee 923,813 0,34 435,437 
i tro a Giga egtera Oe bles ei 1,051,201 809,099 775.452 
RI AG ates OS oe 50,908 44,749 55,727 
Pema * GN gw we ccncccccete 767,020 543,782 642,816 
GREETS 5 SRE pee Ae aa re eae 542,099 888,117 798,761 
EE SU. oo ng wn bi 6 lad % 1,394,945 1,145,620 922.152 
EE a. ob be tb WG wre eee KER 281,577 00,427 357,029 
NG i ie ae oe Bele oe ee 2,477,566 2.975,001 3,523,905 
a kkk i eb Ee bw ww die we es 20,167 16,265 26,192 
ee A” ows ve wen ées Hea we 4,58 3,788 11,365 

PY I S's bo Bk cree ae 10,761,278 10,434,852 11,039,491 





* Includes Kansas, Kentucky, New Mexico and Arizona for 1917. 





Great Value of Cotton Crop 





Cotton and its by-product, cottonseed, produced nearly $2,000,- 
000,000 for American planters for the year ending July 31, 1918. 

The crop, amounting to 11,302,375 bales of 500 pounds each, 
however, fell below that of the previous year. With the exception of 
the 1915 production, last year’s crop was smaller than that of any 
year from 1910 to 1914. Demoralized market conditions, following 
the outbreak of the war, had the effect of cutting down cotton plant- 
ing. At least 3 per cent. of last year’s acreage was abandoned. 
The value of the crop to growers was $1,532,690,000. In addition, 
5,040,000 tons of cottonseed amounted in value to $333,550,000. 

These figures are contained in an advanced digest of an official 
bulletin prepared by the Department of Commerce, and soon to be 
issued by the Census Bureau. 

During the year ending last July, the mills of the United States 
consumed 6,566,489 running bales of cotton; in addition, 1,118,840 
bales of linters were consumed. Exports during the yearly period 
were less than for any previous year since 1895, falling below those 
of 1917 by nearly 25 per cent. They totaled only 4,641,023 500- 
pound bales, less than half the quantity of exports in the fiscal year 
1914. Exported cotton went chiefly to Great Britain, France and Italy, 
with fairly large quantities to Japan, Canada and Mexico. The latter 
countries were the only three countries to which exports during 1918 
exceeded those during the preceding years. 

Massachusetts still retains its supremacy in cotton manufacture. 
The consumption by its mills was 1,493,113 bales, including linters. 
North Carolina followed, with 1,186,314 bales; South Carolina, with 
892,532 bales, and Georgia, with 880,395 bales. The mill consump- 
tion of these four States represents nearly three-fifths of the total 
for the country. 

Export of cottonseed, of both oil and cake, was also very much 
less than during any preceding similar period in recent years. 





Cotton Experiments in Morocco 





According to a report submitted to his Government by the British 
Vice-Consul at Tetuan, Morocco, experiments have been carried 
on by a Spaniard in the plain of Rio Martin with a view to deter- 
mining the suitability of the climate in that region for growing 
cotton. The types cf cotton used were brought from Louisiana. 
Egypt and Gomera. The results of the experiments are considered 
satisfactory, the best yields having been obtained from the Louisiana 


plant. The experimenter is of the opinion that there is a great 
future for cotton in Morocco.—United States Department of Com 
merce Reports. 





Domestic Wool Consumption Declines 





wool consumption figures issued by the Bureau of 
United States Department of Agriculture, tell the story 
year’s work in the woolen industry. The month of May 


The monthly 
Markets, 
of the 


Showed the greatest consumption, with a total of over 60,000,000 
pounds, including, as the Census does, grease, scoured and pulled 


wool and tops and noils. Of the first 10 months of the year, Sep- 
tember showed the least wool consumption, 47,600,000 pounds, but 
the trade is of the opinion that December's consumption will be 
the lowest of all. Figures for that month will not be available, 
however, until about February 1. 

The most marked difference between any 
the sharp falling off between May and June. Each of the months 
up to and including May showed a higher consumption than any 
month that has followed. April and May comprise the period in 
which government wool control was being put into effect and the 
industry started with its utmost vigor on army orders. The falling 
off in wool consumption is therefore due to less civilian material in 
the works. 


two adjacent months is 
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CORN OPTIONS AT NEW HIGH LEVEL. 


Light Receipts and Short Covering Cause Sharp 
Rise, but Violent Reaction Follows 








Pronounced activity and strength were the outstanding 
features of the corn market for a time this week, 
when prices rose to new high points for the season. 
Continued light receipts at primary points and the state- 
ment emphasizing the urgent need for largely increased 
shipments of foodstuffs to Europe, which was regarded as 
giving assurance that the export demand for corn would be 
very heavy, were mainly responsible for the bullish senti- 
ment, although the upward movement of quotations re- 
ceived a material impulse from speculative short covering. 

On Tuesday, the January option at Chicago touched $1.48%, an 
advance of 54c., as compared with last Saturday’s closing, while 
March sold at $1.43 and May at $1.41%. From this high level, 
heavy profit-taking caused some setback, but the decline then was 
speedily checked and, as soon as the selling pressure was eliminated, 
the market resumed its upward tendency. While a good many regard 
present prices as discounting all possible foreign requirements, it is 
pointed out that the available supply will be the controlling factor 
as regards future values, and that farmers are not marketing freely, 
although the weather has been favorable. A report that restric- 
tions on Argentine imports had been removed caused violent reaction 
in prices during Thursday’s session, when the options in the Chicago 
market disclosed net losses ranging from 3c. to 6c. 

Daily closing quotations of corn options in t!. Chicago market 


follow : 

Sat. Moa. Tues, Wed. Thurs. Fri. 
January... 1,43% 1.45% 1.47% 148 144 1,44% 
February.. 1.39 1.41% 1.44% 144% re 
March..... 4.37% 1.40% 1.41% 142% 1,36 1.37% 


Daily closing quotations of oats cptions in the Chicago market 
follow : 


Sat Mon. Tues. Wed. Thurs, Fri. 

January .. 70% 70% 71 71% 68% 6914 
February . 71% 715% 72 72% 6914 aii 
arch... 71% 72 725% 72% 70 70% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 














Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
————- Wheat... Flour. ‘orn 

PriGagy ..cccces 1,060,000 347,000 125,000 See esbwee 
Saturday ....-. 1,016,000 359,000 sa eens 722,000 duese 
Monday ....--- 1,224,000 1,225,000 19,000 °° Se 
u me sesece 907,000 310,000 81,000 , ~ sara Sea 
Wednesday .... 1,164,000 12,000 39,000 1,026,000 3,000 
Thursday ...... 931,000 1,140,000 ide Oink 992,000 100,000 
TD. is cees 6,302,000 3,393,000 264,000 5,037,000 103,000 
Last year...... 3,188,000 716,000 39,000 6,080,000 am wien 





Chicago Grain and Provision Markets 





CuicaGci.—Cash prices of corn in the West are so much above those 
for futures that the trade was chiefly interested early in the week in 
removing the discrepancy as far as possible, causing an upturn in the 
option market. The movement, however, met counteracting influences 
in the threat of Argentine imports and continued expectations of a 
larger volume of receipts. Oats, after having been depressed for 
several weeks by large receipts and licuidation, combined with heavy 
short selling, have developed more strength, but the market has fol- 
lowed that for corn rather closely. Lower hog prices and huge re- 
ceipts have exerted a bearish influence on provisions, but the market 
has yielded only slightly. 

It would be strange if the expectation of larger corn receipts, 
long .deferred because of weeks of weather unfavorable to shelling 
and hauling in the country, did not materialize soon. While pri- 


mary receipts last week were 2,450,000 bushels, an increase of 719.,- 
000 bushels over the previous week, they showed a decrease of 
2,093,000 bushels from last year. Since November 1, they have ag- 


gregated 37,682,000 bushels, or only 1,666,000 bushels more than last 
year, while the visible supply is unusually low. Preference is still 
given to corn over oats in shipping facilities, but there has been 
considerable shifting from the short to the long side by those who 
do not look for any great rush of marketings and are influenced in 
their views by the continued strength and high cash pri¢es in the 
Southwest. 


Continued light receipts of oats have placed shorts in an un- 
comfortable position, and there does not seem to be much chance 
for a change in the near future. The country is not disposed to 
market its oats, and even the recent advance in prices has failed to 
attract large offerings. The visible supply, nevertheless, is about 
double last vear’s, a large part of it being held at Buffalo ana the 


were 
previous 


seaboard awaiting exportation. Primary receipts last week 
4,299,000 bushels, compared with 6,250,000 bushels the 
week and 5,082,000 bushels the preceding year. Primary receipts 
of wheat last week were 8,138,000 bushels, against 10,636,000 
bushels the previous week and 2,633,000 bushels the preceding year. 

The week's figures on visible supply show for wheat an increase 
of 2,486,000 bushels, to a total of 119.711,000 bushels, against 17,- 
552,000 bushels the previous vear; for corn, a decrease of 54,000 
bushels, to a total of 2,415.000 bushels, compared with 3,155,000 
bushels, and for oats, an increase of 719,000 bushels, to a total of 


34,828,000 bushels, compared with 16,917,000 bushels the preceding 
year. 

Heavy selling of lard and short ribs by Chicago and Milwaukee 
packers has caused some surprise in the provision trade, in view of 
the expectation that the present hog prices are to be maintained 
through next month. A possible change of plans by the Food Ad- 
ministration and a lowering of prices on future purchases by Eng- 
land are reports circulated in explanation. Prices have been very 
well maintained, however, in spite of a continued rush of hogs at the 
yards and some easiness in the market there. The monthly Western 
stock reports show smaller accumulations of meats than usual, and 
above the average of lard. There is practically no stock of pork 
and ribs here. 





How the Corn Crop is Harvested | 





About four-fifths of the area in this country planted to corn is 
harvested for grain, the remainder of the crop being cut for silage 
and for green feed. Various practices govern the harvesting of 
the mature grain. It is estimated by the Bureau of Crop Estimates 
that 58 per cent. is gathered by snapping the ears; about 25 per 
cent. of the crop is cut and shocked in the field; 9 per cent. is cut 
and hauled to the barn for husking; 3 per cent. is harvested by 
live stock in the field; and that unnamed practices are used to 
harvest 6 per cent. of the crop. 

The burning of cornstalks is to be condemned as a waste of a 
feed and a soil improver, and yet about one-eighth of the cornstalks 
left in the field in the United States are disposed of in this way. 
This procedure is followed mostly in the South and some of the 
corn-belt and Pacific States, where the fraction is usually larger 
than one-eighth. Where stalks are left in the field, more than 
one-half of such area in the whole country is pastured and the 
stalks on one-third are ploughed under. 

A large amount of forage is derived from the corn crop. Besides 
the 19 per cent. of the entire area that contributes silage and green 
feed, 14 per cent. of that kept for grain is topped, and on 19 per 
cent. the leaves are pulled. Besides, there is an enormous amount 
of stover that is pastured in the field and is cut and fed in the 
winter. It is estimated that the harvested corn stover per acre 
averages over two tons and that in many States the quantity is 
three to four tons. 





Prices of Principal Crops Lower 





The level of prices paid producers of the United States for the 
principal crops decreased about 1.5 per cent. during November; in 
the last ten years, the price-level declined about 1.9 per cent. dur- 
ing November. On December 1, the index figure of prices was about 
5.0 per cent. higher than a year previous, 41.3 per cent. higher than 
two years ago, and 86.4 per cent. higher than the average of the 
last ten years on December 1. 

The prices of meat animals—hogs, cattle, sheep and chickens— 
to producers of the United States decreased 3.0 per cent. from 
October 15 to November 15; in the last eight years prices declined 
in the like period 4.0 per cent. On November 15, the index figure 
of prices for these meat animals was about 7.2 per cent. higher 
than a year earlier, 65.3 per cent. higher than two years ago, and 
80.9 per cent. higher than the average of the last eight years on 
November 15. 


Stocks of Leaf Tobacco Increase 





The amount of leaf tobacco held on October 1 by manufacturers 
and dealers in the United States, according to a preliminary report 
issued by the United States Bureau of the Census, was 1,264,883,788 
pounds, compared with 1,154,056,034 pounds on the same date last 
year. The amount held on July 1, 1918, was 1,386,049,368 pounds, 
and on April 1, 1918, it was 1,465,168,711 pounds. 

Leaf tobacco on hand October 1 includes 846,244,670 pounds for 
which the “marked weight’ was reported and 418,639,118 pounds 
for which the “actual weight’ was reported. The corresponding 
amounts included for 1917 were 748,864,154 and 405,191,880 pounds 
respectively ; for July 1, 1918, 912,450,476 and 473,598,892 pounds 
respectively, and for April 1, 1918, 979,842,107 and 485,326,604 
pounds, respectively. Allowance should be made for shrinkage on 
the amounts for which “marked weight” was reported in order to 
ascertain the actual weight. The total for October 1, 1918, in- 
cludes 1,111,214,072 pounds of unstemmed and 153,669,716 pounds 
of stemmed leaf tobacco. 

These statistics represent the quantity of leaf t Dacco reported as 
held by manufacturers who, according to the returns of the Com- 
missioner of Internal Revenue, manufactured during the preceding 
calendar year more than 50,000 pounds of tobacco, 250,000 cigars, 
or 1,000,000 cigarettes, and by dealers in or manufacturers of leaf 
tobacco who, on an average, had more than 50,000 pounds of leaf 
tobacco in stock at the end of the four quarters of the preceding 
calendar year. 


On Tuesday, January 21, 1919, at 2 P. M. (Eastern time), the 
Bureau of Crop Estimates, Department of Agriculture, will issue 
an estimate of the number and value on January 1, 1919, of horses, 
mules, cattle, sheep and swine on farms and ranges of the United 
States. Detailed estimates, by States, will be published in the 
February issue of the Monthly Crop Reporter. 
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TRADING IN STOCKS PROFESSIONAL 


Volume of Business Restricted, but Issues Dealt 
in are Many and Varied 








Stock trading this week was largely professional and, 
while hroad in the sense of the number and diversity of 
the issues dealt in, transactions were maialy confined to 
comparatively few securities. The latter chiefly represented 
the shares of companies engaged in the oil and tobacco 
industries, with here and there one or more of the so-called 
specialties coming into prominence. The rails were dull, 
with one or two exceptions, notably Texas and Pacific, 
which was helped by news developments bearing on that 
property. A notable improvement occurred at one period 
in the local traction companies, and their better tone was 
one of the week’s helpful incidents. 

Much attention was centered in advices from Washington. where 
the views of the Interstate Commerce Commission in the matter of 
the proposal for the extension of the period of government control 
of railroads were given at the Senate's inquiry as to the desirability 
of such action. The contraction in the production of many of the 
copper companiés, as shown in their published statements, and re- 
ports of lower prices for the metal, were not reflected in any special 
market movements. So far as the general trend of stock prices was 
concerned, it was toward higher levels, with the occasional reac- 
tions that invariably are seen when the bulk of the trading is of 
professional origin. The daily transactions were well below the 
recent average, and business ceased for the day early on Wednes- 
day afternoon as a token of respect to the late Colonel Roosevelt. 

In the bond market, a broadening tendency was in evidence and 
there were some signs that the usual January investment demand 
was appearing. The Liberty bond issues were firmer and the heavy 
trading in them, with an accompanying improvement in prices, in- 
dicated that perhaps many of those who had sold at the end of the 
year to establish losses to show in their income tax returns were tak- 
ing back much, if not all, of their previous holdings. There was a 
keen demand for the foreign government issues, while the local 
tractions, coincident with the recovery in the shares of the com- 
panies, showed marked betterment. 

The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 














Last Year. Sat. Mon. Tues. Wed. Thurs, Fri. 
Railway...... 64,85 66.8 66.57 66,6: 66.81 66.79 66.76 
Industrial..... 73,60 S5 £1; 85.56 85.60 86,00 85.90 85,85 
Gas & Traction 70.30 67.50 67.70 68.10 68,90 68.72 68,55 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 
Week Ending -—— Stocks—Shares——_, r Bonds 
Jan, 10,1919 ‘This Week. Last Year. This Week. Last Year. 
Saturday.... 270,885 523,665 $6,457,000 $2,213,500 
Monday....... 498, 265 524.721 8, 027,000 4,245,000 
Tuesday....... 371,138 + 76,982 14,002,500 4,680,000 
Wednesday 297,517 437,542 8 043,000 4,132,000 
Thureday...... 577,725 501,231 9, 865,000 4,641,000 
PUG cocevcces 457,130 447,200 7,643,000 5,037,000 
Total....... 2,472,660 3,211,351 $54,087,500 $24,948,500 





Financial Jottings 





Charters were granted to 156 national banks with an aggregate 
capital of $13,775,000 last year, according to an announcement 
made by John Skelton Williams, Comptroller of the Currency. In 
1917 charters were given to 194 new banks, whose capitalization was 
$12,985,000. 


Sales of the United Cigar Stores for 1918 were approximately 
$52,500,000, an increase of about $10,000,000 from the gross of last 
year. 


Comptroller of the Currency Williams has issued a cali for a 
statement of the condition of national banks at the close of busi- 
ness Tuesday, December 31. 


Milton J. Budlong has retired as vice president, general manager 
and director of Gaston, Williams & Wigmore and as vice president 
and director of the Globe line of steamships, a subsidiary company. 


Phelps-Dodge Corporation reports December output of copper 
amounted to 12,563,000 pounds, compared with 15,785,011 in No- 
vember. 


Sales of the F. W. Woolworth Company in December amounted to 
$15,420,284, an increase of $828,764 over the same time in 1917. 


Cerro de Pasco Copper Corporation produced in December 6,410,- 
000 pounds of copper, compared with 5,398,000 in November. 


The Alaska Gold Mines Company production for December fol- 
lows: Dry tons milled, 117.310; calculated heads, .983; percentage 
of extraction, 80.57 ; tails, .191. 


NOTICE TO CREDITORS 


Bank, located at New Market, in the 
is closing up its affairs, its corporate existence 
expired at close of business on the 30th day of November, 1918. 
All note holders and others, creditors of said association. are there- 
fore hereby notified to present the notes and other claims against 
the association for payment. 

December Ist, 


The First National 


State 
of Virginia, 


having 


1918. E. C. GEARY, Cashier. 





Quotations of Stocks and Bonds 





* STOCKS 


Alaska Gold Mines..... 
Allis-Chalmers Mfg.. 
American Ag’l Chemical. 
American Beet 
American Can...-...... 
do pref 
American Car & Foundry 
American Cotton Oil... 
American Hide &Leather 
do pref 





“ev eeeeeeeneene 


American lice Securities 
a inseed 


PR Bo Snuff 

Am. Steel Foundry. ‘new 

or Sugar 
OEE cee ccccece es 

emesinen Tel & 

American Tobacco...... 

“oe Woolen....... 


ref 
an Writing Paper we 
American Zinc. & Ss. 


Anaconda Copper, new.. 
Top & 


eoeeenrste 





Atch. Santa Fe. 
GO MERE coccceccsce: 
Atlantic Coast Line. 
Baldwin Locomotive. 
GP GEE. ccwasece ved 
Bal gers & Ohio. 
do seed ih inw ae hee} 
Bethlehem Steel....... 


Brooklyn Rapid ‘Transit. 
Brooklyn Union Gas. 
“a al Petroleum. 





Ca i 
Central 


do pref 
Chesapeake ro Ohio ie in 
a. gh West’n new) 
do pref new......... 
Chicago, Mil ". ‘St. Paul 














e- E nc cs ndseceas 

cago & Northwestern 
Cl cago, R. mn Pac 
Chino Copper......... 
Cleveland. Cin. ‘Chia St L 
Colorado Fuel & Iron. 
Consolidat —— ahaheid tis 
eg 


perk 1% i ie ae git 
Delaware & Hrdso 
Delaware, Lack & Weetr 
Denver & Rio Grande on 
Distillers Secnrities. 
Duluth S S@ A...... 
do ist pref...... 
ee Mining & Smelt 
Sensent Flectric...... 
ee wel = dite hk au 


GOES dnt cnratoce 
Great Northern pref. . 
Great Northern Ore Ctts 
Gulf States Steel....... 

GO GHEE vec ronscseds 
Homestake Mining...... 
Illinois Centra 
Inspiration Cons Copper 
“a Ms cacsees 
Inter Agricultural pref. 
— pi of N. J.) 

re 
Inter Harvester Corp.. 
Inter oe Mar 


eee aa 
ssheventienas Parner. 
—- a Southern. 
Kelly-Springfictd Tire.. 
a renee cat ii ag 
Laclede Gas.........-.. | 
Lehigh Valley. ae 
. yo & Myers Co. 


pre 
Lontaville & Nasbville.. 
Mackay Companies..... 
do pref Repeat S 
Manhattan Elevated.... 
do ist pref.......... 
y Department ae 
wor Petroleum Co.. 
Miami Copper 
Midvale Steel.......... 
Minn *. St. a: new. 
M, St. P 3 SSM...... 
do pref 
Missour!, Kansas & Tex 


Montana Power........ 
National Biscuit “Co. 
National Enameling. . 
eK: Lead Co 


do pref 
Nevis Consolidated . 
t Ex. dividend. 


High Low 
4 33% 
351, 32 
103 101 
77 TO% 
HO ey 4714 
101 98% 
93% 901, 
451, 41% 
16% 134% 
79 71% 
4514 $2 
52% 47%. 
92% 90 
621, 614 
1021, 162 
43, 24% 
77 73% 
106 105% 
86 84% 
115% | 112% 
115 113% 
100% 99 5g 
206 201 
ns Ow 
9614 95% 
3u 29 ly 
12% 12 
60% 59 5g 
93 92 
89 881, 
99 98% 
76 TSte 
49% 49 
55% | 55% 
62 ly, 60 ly 
26% 22% 
23% 21% 
6914 64% 
159, 58% 
62% | 7 59% 
O05 104% 
DT yy 56% 
8, | Sle 
26%, 25% 
41% | 38% 
74% il 
96 1%, 96 
264) 25 
33% 33% 
35 | 35 
38 Sr) 
96h | 94 
me 691% 
50% | 419% 
58% 56 42 
91%, 91 
96 9514 
1044 104 
tig | 6% 
55 5, 524% 
18 16% 
28 2th 
151%, 149% 
131% 129 
831%, | 82) 
57% 564% 
104 1038 
94 93% 
35 31% 
61% 61% 
""68y,| 97% 
47% | 7 44 
6 » 
23” | 17% 
544; 52 
7 113 
26% 25% 
112 | 106 
32 301, 
19 | 18% 
}eseeee ; PUD 2s 
70 «6| «= 668% 
661% 64% 
56 54 56 
224% 220% 
111% 108% 
45 41 
95 95 
168 162 
1185 | 118%; 
71% 71% 
84k, 82 
29% | 28% 
52%) 51 
21% | 20 
65 60 
193 181% 
2436 24 
44% 45% 
11% 11% 
90 90 
5% | r1% 
10 9%, 
261% 2514 
73% 73% 
111% 111% 
49 471, 
66 64 1, 
108 107% 
17% 17 





Year 1918 t 
High 

5% Nov 6 1 
37 May 24 17 
106 Oct 17 89% 
84 Feb 27 48 
50% #j$May 17 34% 
98% Dee &1 89% 
933%, Dec 31 68% 
455 Nov 14° 25 
22%. Sept 3 12 
94% Aug 25 50 
49 Oct 28 11% 

744 Dec 27 27 
92 ec 13) 68% 
71% Mayi6' 53% 
102% Dec 95 
13 Feb 6 2 Se 
58 Feh. 6 39 

4 Oct 18 | 73 
110% Nov 12 103 
107 Dee 11 85 
95 Nov 19 58 
116 May 15 98 
114 Dec 4 108 
109 Feb 90 
198% Dec 5 140 
60% May 24 44 
97 Dee 12: 92 
39% Aug 28 20% 
21 July 3 12% 
53 July 1: 41 
73 Oct 17. 59% 
99 Nov 12 81 
92% Nov 12 80 
108 Nov 12. 89 
101% May 16 56 
104 Oct 21 93 
62 Nov 12) 48% 
64% Nov 13| 53 
96 May 16 60 
48% Jan 2, 25 
93 Nov 19 78 
24% Oct 18 12 
70% Dec 12 36 
1734 Oct 14 135 
73 Feb 27) O13 
108 Nov 12 101 
62% Nov 12, 49% 
11 Nov 12. 6 
54% Nov 12) ’ 

4 Sept 7 
86% Nov 12, 66 
107 Nov 9 89 
32%, Nov 12: 18 
47 May 16 31 
40 Nov 8) 26 
54% May 24 34% 
105% Nov 12; 82% 
95 Feb 19| 65 
50% Nov 16 29 
104 Dec 31;| 90 
74% Mayi6| 52 
91% Jun 4) 86 
96 F 4; 90 
119% Nov 12; 100 
85 Sept 4) 160 
Sie ey en| 38 

ay 24. 

5 Nov 4. 2% 
23 Nov 12) 14 
36 Nov 12) 23 
15 Oct 18, 9 
44% Oct 19| 27 
158 Oct 18 | 127 
164 Aug 21 106 
88 Feb 1° 75% 
59% Oct 18/ 38 
104 Dec 10; 96 
106 Nov 12| 86 
34 May 16; 25% 
114% Dec 11; 58 
02 Jan 10, 93% 
90 Nov 7) 68 
105% Nov 12)| 92 

ou Oct 18) 41% 

9 Jan 3; 4% 
47% Jan 3) 17% 
65 Jun 18 38 
121 Noy 12, 104 
116 Dee 31. 107 

3 Oct 16 21 
125% Nov 6, 83% 
45%, May15\| 24% 
24 Nov 12, 15% 
59 Nov 12; 45 
72 Dec 19: 41 
915% May16| 65% 
90 Mar . | 82 
65% Nov 12) 53% 

| 220 Dec 31) 164 
110 Nov 13 101 

45%, Dec 30; 17 
96 Dec 23; 82 
200 Mar 26 | 144% 
110 Nov | 98 
124% Nov 13) 110 
78% Feb 25: 70 
65 May 28 57 
103% Nov 12, 78% 
421%, Nov 12| 23% 
69 Nov 8) 50 
32 Nov 9 18% 
63 Nov 9, 47 
194 Oct 19 79 
107 Dec 11) 87 
233% Jan 31' 22% 

1 May 16 41 
15% Nov 12 7 
97%, Nov 12; 80 
12 Oct 22 105 

6% Nov ji2| 4 
13 Nov 12) 6 
315% vy 12, 20 
81 Nov 13 64 
110 Dee 11 | 90 
54 May 20 37% 
69 Dee 11 | $o% 
eat4 May 18 99 
22 un 27; 16% 
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STOCKS CONTINUED Week Y 
Siw Waa Ate Meche. s | Low CONTINUED We Year 1918 ¢ 
NY NH Central. . . ae + 166 May 22 99% N | =. ee ee ts a 
ee fo’ 74 ov ee 
N ¥’ Onta . Hartford... 321. os % 84% Nov 12 67% Jan as Distillers Securities 5s. 91 | . a 
Norfolk ario & Western,. 2 31% 45% May 29 27) Apr 11 Brie consol prior 48... ...-.. 90% | 89% Dec 14| 75 
| ete xagesetalett 107% 106 112% Nov 12 18% Jan 22 y —— ickd weno be 56. | 55% 79 Nov 12! 65 tad 32 
North american Bite fe adh oa: octees i Mar 139 wn 2 do conv 4s t a 48% ‘7 Sa can Fie 18 
aed ay eae: « ACRES Reg 4 4| o2y oa al 19 39 ye 8 per ee Electric deb 5s. og Tae 59 Nov 13 13% Jan 24 
tea i onan da me vw 2 @ecooe | seeecce |} 
Peaneytvenie , SSS 37% 36% 39 % Dec 17 o3it oe +4 Hocking Valley is: BS 7s | 88% oat — a 94% io. 7 
van a Railroad. eee . ee | erececece 27 Oct 5 ; er ee Cc Se } 83 ve 5 Se 
can + ico “a | a7 @ ne 12' 43% Jun 27 tinote’ aera Bb rsind Nov 13/ 77 Oct 2 
P, C, C & St cane pedi 5 51K 6% el 9, 395, Jan 2 ne we Steel deb 4%8.. 8414 "E512 | 82 Nov 9! 71 Sept 20 
bbete »? > | $ + Seto July 9 
Pittsburgh Cc 46 4! a 58 ov 12 4% Apr 17 ana Steel 5s eeceeeee Gt £ j ri 61 86% Nov 13 ' 81 
Pittebureb Goat «5 - 50% | 4812 | 58 oad a 46 fee St eS re S F 6s. 101% | | a oe 4} 92 — 2 
sed Steel Car | ee seee | eens | 98 42 Jan 15 : ropelitan 4%0.| 4841 40% | 208m Oct 2| 3 t 
we ox nad 64, 65 = = 10! 90 Apr 2 emey n  A ¥ ref 5s 72%, 40% | - Nov 12 381 npr = 
patie neevicn Gata | ate | dake 1 3 56% Apr 28 ral ref 4s. 44. (044; 35 Feb 6| 69 e 2 
Pelee Gee Save: | Si | TSK iy OL, oe ReragenSedeg 8 MY ae i 
ailway Steel eso} 122) | 120 182% 1 ae eee Fit kae eae eh 
Ray Con eel 5% | 73% 178% Dee iil ae wes ee eben 52 85 au | S.. a 3 & rar 36 
Rea oon, tt enh? Sa eee ee a ' 201%, 264 May 16 br + — 7 Lachewanan Babe 1930 81 | 80% | oni a ss | ie Jan 24 
o ist pref...... ---) 83%) 80% | 96 | 19% Dee 26 | Laclede Gas ist 58..... 993, Pere a; SS ov S| ef 
 ¥— Pref ees) BBM) 36% s" avuiae ws eric & Weet lst 5: 0x, | “soy | S62 BS in| see — aL 
a (32 735g 96 May 16 a Jun 17 Lake Shore d “y Ist 5s} 89% 8934 | 35 * Dec 17) 97% Apr 9 
St Louis & San pesccess 102) | 101, (102% Bent 17 > Fe ee ee ee 1931... 10881 coo | | aa Be bla 6c 
ar ir Line. | ¥ 3% 17% Dee 9: 9 Li gett & M weosseel occsece Peat en | 92 N Apr 
do pr ecee 8% sy 12 : 9 Apr 3 years 16. 113 | l sae ov 9 81 
o. pref cubis vececce| 17% | 17% | 24% Nov 12) 7 Apr 17 my TE O4 113° 117) Feb 20 107% Ave, 15 
Si sie LOAD 1851 1764 117 Nov 9 15% Apr 20 sland ref 4s...... ... | 95% Nov 30) 86 pt 1 
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TR oo a's wees seas a’) soe 45% May 3 | 344 ave io omen 42........) eo | 633 “| 394 Nov 15 89% Sept 14 
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Union Bag & Paper Co..| ..... | e-«--- 65% Jan 31 458 Mar 25 do deb 4s 1934 Be] coccas [reetres | 76 Nov 29. ‘ Sept 22 
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Us cally & Improvem't} 2435, 19 | 26 Mer | OS ae 12 Date hGemmeeelsl 9 52°" | G5 Nov 14| 45 Sept 8 
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Faummeeaw | tee HR BR Oe) ie Ad | eeutroer a oy Ge BE MH BG 
do 1st pref rie. S5Q Sl, jox Now 16 S% Jan 17 P ople’s Gas 5s spe ecaeceee 197% | 7a ) 36% Nov 12 85% Sept 25 
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gton Pump... 57 S51, Oct 21 110 Mer 25 | eb & SE add ts.. 69 68 82% Nov 21 86% Mar 27 
re 1 69 Aug 28 34 #£«°®%Feb 3 = Les ¥ ine GRE 45u| 24%| 28 Nov 7 = ten it 
————___— wt. Southwest Ists. ae _e% | = ov 12 Dec 26 
a do con 48..... —— | oa No | y 24 
__+ Box contra Airing ia wind 22200) 5 | aa Mov 15| SF iely 2 
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American Az’! Chem 5s.. ioix% | 98 39 Nov 6. 18 J . Sinclair Oil & Ref'g 7s. 961, | aa 66 Nov 12) Mar 25 
do deb fs.. ait S14 °102% Oct 2 91 un 12 Southern Pacifi Ping 9G "2 | J6% gg Oc 51% Apr 23 
eee dei de as ae | 102% 102 106 Oct 47 on Jan 5 do tt Eoin og 4s.. 83% | 83 | sey N t 26) 84% Jan 10 
American Smelters s; 3m 99% 101 Jun 2 98 Jan 2 do conv 4s etude € ae sae} Ri saes | §2 Nov 14| 75% Sept 24 
Amer Tel & Teleonv 4 igs | 92% | 92%) 93 Nov it 84% see 19 do conv 5s......-... | 104% : sy, | 88 Nov 12 iS July 17 
do collateral daeveees | 84. RE 88 Now 8 77 Sevt 19 | southern Raliway ba... 909% 3% 109% Now 7, 80% den 17 
cou r | QO” « Ged “74 . . 96 14 | 
PI heed ier 3 Nov 8 77 Ang 2 | Texas Co tony 64.25. se) 6% 73) Nov 8 59." Jan 
gra re ae G ag BM Ae Sew Hie S| Aopen goie (ME Bee | Oe dae 
Aru &C weecceses | eoscee | eeees Kt c U Jan 4 BS..---- o+ 501, | ke ov le) % Se 
A Tab F gut... | 88%) 8t% go Nov 13) sox Sent 4 Toledo StL& W as, i85i 31% | 29% | 38% Nov 12 52% Mar 8 
‘Caer eeaa|.o8| § 18. ee sel coer gist | aby, SOR Rev ta] Ba ag 
ntic Coast Line 48.| 8514! 84% % Nov 9| 7A . o conv 4s... ww | sow) os Nov 18| 84 
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Raltimoree Onto prior 34 | .* 2” 81% Neu 18 | as ae : Cnited Rs thy “OE 4s| oo as 87% io “a 4 one $0 
ade go Oe t j 2 =| “ | D 
do conv 43a. ccccces | 81%) so BT Now 12 88% Avr 18 | US Rubber de.eee ess 22 ates és Nev 13| 48 Matta 
ae Seiten o's cee | 80 78 | 87 Nov 13 7s Sept 17 U8 Rtect fa... | 100% | @eeres 101 Jun 3 | 45 Mar 5 
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Dated January 8, 1919. 


$40,000,000 


American Telephone & Telegraph Company 


FIVE YEAR 6% NOTES 


‘Dated February 1, 1919. Due February 1, 1924. 


Interest payable February 1 and August 1, in New York and in Boston 





Coupon Notes in Denominations of $1,000, $500 and $100, registerable as to principal. 





BANKERS TRUST COMPANY, TRUSTEE 


Redeemable, at the option of the Company, as a whole or in part, with accrued interest, as follows: 


At 105% if on or prior to January 31, 1920 
“ 104% if after January 31, 1920, and on or prior to January 31, 1921 


“é 103% sé sé 4é ol, 1921, “ é 4 sé é 6é 31, 1922 
éé 102% sé sé 46 31, 1922, 4é éé “sé sé ‘“ 6é 31, 1923 
el i 31, 1923, “ prior to maturity. 


From a letter of Theo. N. Vail, Esq., President, stating the particulars in regard to the issue, we 


summarize as follows: 





The notes are issued to retire an equal amount of 6% .Bell System notes endorsed by the American 


Telephone and Telegraph Company, maturing February 1, 1919. 


The net earnings of the American Telephone and Telegraph Company and its disbursements fer 


interest during the last eight years have been as follows: 


Year Ended December 3! Net Earnings interest Balance 
BPs pov scccecsc veto’ $31,933,214 $5,077,321 $26,855,893 
BER cc ccevescccevcess 33,301,246 5,967,980, 27,733,266 
| ee eer 37,907,644 3,844,699 32,062,945 
EEE: oon vc dsnerewese 40,576,746 7,656,656 32,920,090 
Mss coven pr cecvcsoes 40,557,977 8,223,163 32,334,814 
Sant o's Wa ov oe 00,0000 41,117,487 6,498,850 34,618,637 
Severerirrrr reer 44,743,376 6,730,099 38,013,277 
PES 6 vcs shove peeved once 48,940,466 10,469,360 38,471,106 


For the year 1918 it is estimated that net earnings will be over $51,000,000, interest $10,365,000, 
and the balance over $40,635,000. During the last nine years the net earnings of the American Tele- 


phone and Telegraph Company have averaged 5% times the interest charges. 


Since 1908 the amount of the company’s debt outstanding has been increased only about $20,000,090, 
while the capital stock outstanding has increased about $283,000,000 and the book value of the assets 
about $375,000,000. The company has paid dividends at the rate of at least 74%% per annum on its 
capital stock since 1899, a period of nineteen years. For the last twelve years the rate has been uni- . 


formly 8% per annum. 


On August 1, 1918, the Federal Government assumed control of the telephone system of the Amer- 
ican Telephone and Telegraph Company. Under the government contract the license and rental con- 
tracts between the American Telephone and Telegraph Company and the associated companies are con- 
tinued; the Federal Government is to fully maintain the property; is to make provision for depreciation 
and obsolescence relatively equal to that of the past—and in addition is to pay an annual compensation 
sufficient to provide for the payment of the annual interest charges on all outstanding securities of the 
Bell System in the hands of the public, dividends at the existing rate (in the case of the American Tele- 
phone and Telegraph Company 8% per annum) upon the share capital of the Bell System outstanding in 
the hands of the public, all charges of securing necessary additional capital, or for the discharge, 





conversion, renewal or extension of present obligations. 


The actual value of the Bell System’s plant—the only value that can be used for rate making—is 
largely in excess of its book value. At December 31, 1917, the book value of the assets of the Amer- 
ican Telephone and Telegraph Company and its associated companies making up the Bell System was 
over $303,500,000 in excess of all liabilities and capital stock outstanding. There has been paid in on 
account of capital stock of this company $35,000,000 in excess of the par of that stock, that is, for every 
$100 share of outstanding stock more than $108 in cash has been paid into the treasury. Adequate 


charges against earnings have been made for depreciation and obsolescence. 





The above Notes are offered, subject to issue as planned, for subscription at 9914 and 


interest, to yield about 6.17% 
J. P. MORGAN & CO. 


FIRST NATIONAL BANK, New York 
HARRIS, FORBES & CO. 


KIDDER, 


Subscriptions having already been received to an amount in excess of these issues, the subscription books 
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$25,000,000 


NEW YORK TELEPHONE COMPANY 


Thirty-Year Sinking Fund 6% Debenture Bonds 
Dated February 1, 1919. Due February 1, 1949. 
Interest payable February 1 and August 1, in New York City 





Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. Registered Bonds in 
enominations of $10,000, $5,000 and $1,000. Coupon Bonds and Registered Bonds interchangeable. 
Redeemable, at the option of the Company, as a whole or in part, on any interest date upon 60 days’ notice, 
at 110% and accrued interest. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





From a letter of Theo. N. Vail, Esq., stating the particulars in regard to the issue, we sum- 
marize the following: 


The New York Telephone Company, with its subsidiary and connecting companies, constitutes the 
most important operating division of the Bell System, and its entire outstanding capital stock of $150,000,- 
000 is owned by the American Telephone and Telegraph Company. The New York Telephone Company and 
its subsidiary companies operate in the states of New York, New Jersey, Pennsylvania, Delaware, Mary- 
land, Virginia, West Virginia, in the District of Columbia and in parts of Connecticut and Ohio. 


The Debentures will be issued under a trust indenture with the Guaranty Trust Company, in which 
the Telephone Company will covenant that if at any time after the issue of the Debentures the Telephone 
Company shall create any mortgage or charge upon all or any part of its real estate or tele- 
phone plant, or securities of subsidiary companies held by it, the Debentures shall be secured by such 
mortgage or charge ratably with any other indebtedness secured thereby. 


The Telephone Company will covenant to pay $375,000 annually to the Trustee, to be applied to 
the acquisition of Debentures at not exceeding the redemption price of 110% and acerued interest. 
The Debentures so acquired for the sinking fund will continue to draw interest. This cumulative sinking 
fund will be more than sufficient to redeem the entire issue of $25,000,000 Debentures before maturity. 


1918—(partly estimated) 18,000,000 


4,800,000 


Year Ended December 3! Net Earnings Interest Balance 
BORG. occ ccccccccccccsce $14,496,714 $2,150,714 $12,346,000 
|) ) eee ee 15,223,020 2,395,826 12,827,194 
BOS. wc cc cceccccccvcece 17,313,170 2,951,845 14,361,325 
a) eee 17,782,279 3,494,695 14,287,584 
Ot ee eee 16,175,741 3,460,199 12,715,542 
||) | eee 17,202,766 3,400,703 13,862,063 
BORG. 2 cece wcecvcoen 20,607,254 3,341,913 17,265,341 
TORT. cc cc ccvvcccccccece 20,302,327 3,924,837 16,377,490 


13,200,000 



















For the last nine years the net income of the New York Telephone Company has averaged over 5% 
times the interest charges. The Company has paid dividends at the rate of at least 6% per annum 
since 1896 and for the .ast eight years the rate has been uniformly 8% per annum. 


The actual value of the New York Telephone Company’s plant—the cnly value that can be used 
for rate making—is largely in excess of the book value. At December 31, 1917, the book value of the 
company’s real estate and telephone plant was over $194,000,000, not including property of subsidiary 
companies, the securities of which are carried on the books of this company at conservative valuations. 
The book value of the New York Telephone Company’s assets at the end of 1917 was over $80,000,000 
in excess of all liabilities and capital stock outstanding. 





The above Bonds are offered, subject to issue as planned, for subscription at 101 and 
interest, to yield about 5.93% 


KUHN, LOEB & CO. 
x PEABODY & CO. 


NATIONAL CITY COMPANY, New York 
LEE, HIGGINSON & CO. 


8 lave been closed and this advertisement appears as a matter of record only. 
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WHOLESALE QUOTATIONS OF COMMODITIES 














Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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Oregon Gold Production Less 


A preliminary estimate of the production 
of metals in Oregon in 1918, compiled by 
Charles G. Yale of the San Francisco office 
of the United States Geological Survey, De- 
part of the Interior, shows a decrease only 
in the yield of gold, with an increase in that 
of silver, copper and lead. The output of 
gold in 1917 was, according to the mines 
report, $1,491,798, and the estimated output 
in 19:18 is $1,270,300, a decrease of about 
$221,500 for the year. The silver output in 
1917 was 125,656 fine ounces, valued at 
$103,541, while in 1918 it was 148,200 fine 
ounces, valued at $143,500, which shows an 
increase in quantity of about 22,500 fine ounces 
-and in value of about $40,000. The yield of 
copper in 1917 was 2,474,487 pounds, valued 
at $675,535, and in 1918 it was 2,935,000 
pounds, valued at $726,400, which is an in- 
crease in quantity of 460,500 pounds and in 
value of $50,800. There was no output of 
lead in 1917, but in 1918 the mines reported 
a production of 4,364 pounds, valued at $300. 

In common with the other gold-producing 
States of the Union, Oregon showed a falling 
off in gold yield in 1918, as compared with 
1917. This was due, however, not so much 
to war conditions that affected the deep 
mines as to the decrease in output from the 
gold-dredging industry, by far the most im- 
portant single factor in the gold yield of the 
‘State. Direct returns received from the 
-dredging companies of the State show a de- 
-Cline in gold yield of $236,900 in 1918, com- 
pared with the total figures from this source 
in 1917. As the total! gold decrease in Ore- 
gon for the year was $221,500, it is seen that 
the deep mines of the State more than held 
‘their own, notwithstanding the unfavorable 
conditions due to the war. Moreover, most of 
“this decline was due to the permanent closing 
down in 1918 of one of the large dredges, its 
‘ground having been worked out. There are 
now three dredges operating in Oregon. 

The larger copper companies, in Baker and 
Josephine counties, did much better in 1918 
‘than in 1917, both in quantity and value of 
-output. This accounts also, in part, for the 
increase in silver yield, more than one-third 
of the Oregon silver being derived from cop- 
per ores. The rest of the increase of silver 
-comes from siliceous ore, very little being 
taken from the placer gold. 

The largest proportion of gold and other 
metals in 1918 came, as usual, from Baker 
‘County, which produces annually about 90 per 
cent. of the gold mined in the State. Grant 
‘County comes next in rank in gold produc- 
tion, having exceeded Josephine County by 
reason of its dredging industry. 


Lead and Zinc Output Reduced 





The mine output of lead and zinc in the 
United States declined greatly in 1918, accord- 
ing to a statement compiled by C. E. Sieben- 
thal of the U. S. Geological Survey, Depart- 
ment of the Interior, from reports and esti- 
mates by producers and from the records of 
the Bureau of Foreign and Domestic Com- 
merce. The output of soft lead by mines of 
‘the Mississippi Valley and Eastern States was 
about 250,000 short tons. and that of argenti- 
ferous lead by mines of the Western States 
was about 313,000 tons, a total of 563,000 
tons, compared to 273,046 tons and 378,110 
‘tons respectively and a total of 651,156 tons 
in 1917, a decrease of nearly 100,000 tons. 
The decrease in output of domestic lead was 
partly made up by an increase in imports of 
lead in ore and bullion, particularly from 
«Canada and Mexico, which are estimated at 
14,100 tons and 78,600 tons respectively, 
against 5,867 tons and 62,891 tons in 1917. 

The recoverable zinc content of ore mined 
‘{n 1918 was about 627,000 tons, compared with 
711,192 tons in 1917. The output of the 
Eastern States was about 127,000 tons, of the 
Central States about 297,000 tons, and of the 
Western States about 203,000 tons, compared 
with 155,169 tons, 310,471 tons, and 245,552 
‘tons by those divisions in 1917. The output 
-of the Central States fell off proportionately 





less than that of the other sections. Montana 
apparently had the largest output, with 105,- 
000 tons, and New Jersey and Oklahoma were 
next, with about 100,000 tons each. The im- 
ports of zinc in ore fell off from 72,470 tons 
in 1917 to 24,000 tons in 1918. The zine 
content of imports from Mexico decreased from 
45,697 tons in 1917 to 18,000 tons in 1918. 

The production of primary domestic de- 
silverized lead in 1918 was about 284,000 short 
tons, of soft lead about 210,500 tons, and of 
desilverized soft lead about 47,000 tons, mak- 
ing a total output from domestic ores of about 
541,500 tons of refined lead, compared with 
549,895 tons in 1917, made up of 303,679 tons 
of desilverized lead, 187,735 tons of soft lead, 
and 58,481 tons of desilverized soft lead. The 
output of lead smelted and refined from 
foreign ore and bullion was about 96,500 tons, 
compared with 62,319 tons in 1917. The 
total of lead smelted or refined in the United 
States was thus about 638,000 tons, compared 
with 612,214 tons in 1917. The production 
of antimonial lead was about 22,000 tons, 
against 18,647 tons in 1918. The exports of 
lead of foreign origin were about 38,000 tons 
and of lead of domestic origin about 64,500 
tons, compared with 42,160 tons and 56,209 
tons respectively in 1917. The quantity of 
lead available for consumption in this country 
was about 540,000 tons, compared with 515,- 
258 tons in 1917. In both years some of the 
available lead was shipped abroad for use of 
the American Expeditionary Force, but such 
shipments are not recorded as exports. The 
average price of lead at New York was 7.6 
cents a pound, as compared with an aerage 
value of 8.6 cents in 1917. 





Metal Mining Active in Montana 


The value of the gold, silver, copper, lead 
and zine mined in Montana in 1918, according 
to the estimate of C. N. Gerry of the United 
States Geological Survey, Department of the 
Interior, was more than $122,000,000, an in- 
crease of about $12,000,000. There was a 
decided decrease in the gold output, but in- 
creases in all the other metals. The output 
of Montana depends principally on the activity 
of the mines at Butte, and though these did 
not make a record output, their yield was 
not seriously curtailed by labor strikes, as it 
was the year before. 

The value of the gold output decreased from 
$3,517,253 in 1917 to about $3,177,000 in 1918, 
in spite of the fact that gold from copper 
ores probably increased. One of the main 
reasons for this difference was the decreased 
output from the Conrey dredges, in Alder 
Gulch, Madison County. Gold from the prop- 
erties of the Barnes King Mining Company 
was also much less than in 1917, though the 
company is still one of the chief gold pro- 
ducers in the State. The Southern Cross 
mine, at Georgetown, from which iron ore is 
shipped, was the third largest gcld producer 
of Montana. Some very rich ore came from 
the Scratch Gravel mine, in Lewis and Clark 
County. 

The mine output of silver increased from 
13,128,142 ounces in 1917 to about 16,000,000 
ounces in 1918, and the value of the output 
increased from $10,817,589 to about $15,600,- 
000. This total makes Montana the leading 
silver producer of the United States. As in 
past years, most of this silver came from 
copper ores, but a large part of the Increase 
resulted from residues from zinc ores, either 
those smelted in the East or those treated in 
the electrolytic plant at Great Falls. The 
principal contributors of silver were the com- 
bined Anaconda properties and the Butte and 
Superior, the North Butte, the Elm Orlu, the 
Davis Daly and the Tuolumne. 

The output of copper increased from 274,- 
462,574 pounds in 1917 to about 328,000,000 
pounds in 1918. This represents an increase 
of nearly 54,000,000 pounds in quantity and 
over $6,000,000 in value. However, the in- 
crease was unusual, for the year 1917 was not 
a normal one, as the main properties were 
idle for several months. The average monthly 
production from the smelting plants of the 
Anaconda Copper Company at Great Falls ana 





Anaconda, according to. published statements, 
was about 24,500,000 pounds of copper. The 
Pittsmont plant of the East Butte Company 
produced approximately 2,000,000 pounds a 
month. Aside from the mines of the Ana- 
conda and East Butte companies, the North 
Butte, Davis Daly, Elm Orlu, Butte and Su- 
perior, Butte Duluth, Tuolumne and Bull- 
whacker yielded considerable copper. 

The mine production of lead increased from 
21,951,220 pounds in 1917 to about 35,000,000 
pounds in 1918. The value of the output 
increased from $1,887,805 to about $2,668,000. 
A™arge part of the lead came from the lead- 
zine ores of the Anaconda properties at Butte, 
treated at Great Falls. The Butte and Su- 
perior property, at Butte, and the Snow Storm 
mine, at Troy, Lincoln County, were also 
notable contributors. Smaller quantities came 
from the Angelica and Pilgrim mines, in Jef- 
ferson County, and the Davis Daly prop- 
erties, at Butte. The unusual increase in both 
lead and silver are due to the marketing of 
by-products from the electrolytic zine plant at 
Great Falls. 

Dividends paid by Montana companies for 
the first eleven months of 1918 amounted to 
$19,745,870. The principal dividend payers 
were the Anaconda, North Butte, Butte Cop- 
per and Zinc, Davis Daly and Barnes King. 





Change in Imports of Diamonds 


Importation of diamonds into the United 
States shows a marked change during the war 
period. Prior to 1914, about two-thirds of the 
diamonds imported were classed as “cut but 
not set,” while only about one-third of the 
total value was classed as “uncut.” The 
diamond cutting of the world was carried on 
prior to the war chiefly in Netherlands, 
Belgium and France, and that industry was of 
course entirely suspended in Belgium, in con- 
siderable part in France, and also materially 
affected in Netherlands. As a consequence, 
the value of cut diamonds imported into the 
United States dropped from $27,000,000 in 
1913 to $18,000,000 in 1914 and $9,000,000 in 
1915. By 1916, the uncut diamonds began 
plainly to take the place of the cut diamonds 
in the importations, and in 1918 for the first 
time showed a greater value in imports than 
those classed as “cut but not set.” In the 
very latest period, the eight months ending 
with September, 1918, the imports of uncut 
diamonds amounted to $10,424,000, and the 
group “cut but not set” $6,501,000. 

With the reduction in importation of cut 
diamonds and increase in that of the uncut 
has also come a change in the countries from 
which imported. Prior to the war, only a 
small proportion of the diamonds entering the 
United States came by way of Great Britain, 
although 98 per cent. of the world’s diamonds 
are produced in her South Africau colonies. 
Of the $25,000,000 worth of diamonds im- 
ported in the fiscal year 1914, all of which 
preceded the war, only about $6,000,000 worth 
came from Great Britain, nearly $10,000,000 
worth from Belgium, approximately $8,000,000 
worth from Netherlands and about $2,000,000 
worth from France. By 1917, the supply from 
Belgium had entirely terminated, that from 
France was only $1,500,000 value, and that 
from England about $13,000,000, as against 
$6,000,000 at the beginning of the war. The 
increase in importations from England oc- 
curred almost exclusively in the uncut dia- 
monds, which she had apparently drawn direct 
from her South African colonies and sent in 
the uncut form to the United States, which 
has of late actively developed the diamond 
cutting industry. 

About one-half of the world’s diamonds are 
now owned in the United States, according to 
a report of The National City Bank. An esti- 
mate in 1900 put the value of the world’s 
stock of diamonds at more than $1,000,000,- 
000, and indicated that the United States 
then owned about one-third of the total 
known stock. With the rapid additions to 
our own stock through’ the importation of 
$506,000,000 worth since 1900, it seems prob- 
able that fully one-half of the world’s stock 
of diamonds is now held in the United States. 
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UNEXAMPLED YEAR IN TEXTILES 
(Continued from page 16) 
manufacture of shirting flannels and made no dress goods 
for over nine months. 

The price movement in cotton goods is indicated in an 
accompanying table, but the striking feature was the con- 
trol of the industry exercised in a voluntary way by agree- 
ment with the Government. As early as February, it began 
to be seen that regulation would be necessary. By March, 
committees of the trade went to Washington and were then 
told that price-fixing would become essential. Byying 
started actively soon after the turn of the year, and by 
April and May the Government was buying on a 10,000,000- 
yard scale in markets where normal orders would be 10 
per cent. of this volume. Bandage cloth needs reached 
100,000,000-yard lots, and denims were called for to the 
extent of mill capacity for a third of the year. Duck was 
not sold to civilians, except through permission of the 
Government, and many mills ran day and night. Huge 
orders were laid down for towels, sheets and pillow cases, 
osnaburgs, raincloth fabrics, and uniform twills. By the 
latter part of the summer the trade was stabilized, so far 
as prices were concerned. Raw materials and labor had 
much less than their normal effect upon prices, the irre- 
sistible force being the great war demand. 


Gov't Close 
Opening. High. Price. Dee. 15. 

27-in. 64x60, 7.60 yds......... 85g 13% 11% 9 
27-in. 56x52, 9.00 yds......... 7% 11% 9 74 
3814-in. 60x48, 6.25 yds....... 10% 16% 13% 10 
3814-in. 64x60, 5.35 yds....... 11% 19 15% 11% 
39-in. 68x72, 4.75 yds......... 13% 21 18 14% 
39-in. 72x76, 4.25 yds......... 14% 23 19% 16% 
59-in. SOxS0, 4.00 yds......... 6 25 21% 18% 
39-in. SOx88, 5.00 yds......... 15% 25 22 18% 
36-in. 48x48, 4.00 yds......... 15% 23 21% 14% 
31-in. 48x48, 5.00 yds......... 11% 18 13% 11% 
36-in. 48x40, 5.50 yds....... oa 16% 13% 11 
40-in. 76x72, 9.00 yds......... 11% 22 215% 17 
40-in. 88x80, 8.50 yds......... 13 25 25 19 
40-in. 96x100, 7.00 yds........ 16 27% 255% 2414 
30-in. SS8x80, 11.35 yds........ 10% 18 18% 14 


Raw silk fluctuated from an opening price of $5.55 for 
Kansai No.1 grade to a high level of $7.40 a pound, and at 
the close of the year was quoted around $7 a pound. The 
industry here was not a war essential in the same sense 
that wool, cotton, jute and flax products proved to be; 
nevertheless, fully 10 per cent. of the product was used in 
different ways for war purposes, such as powder bags, 
cartridge belts, aero cloths, etc. In the first half of the 
year, and in a limited sense at different times in the sum- 
mer, there were considerable sales reported by silk piece 
goods traders. But economy began to curtail the demand 
for evening dresses, silk waists and for the more expensive 
fabrics, so that as the drafts began to take away workers, 
and finally reduced the output to 50 per cent. of the capa- 
city, it was found that goods enough were being produced 
to meet the call that existed. Silk flags and patriotic rib- 
bons gave work to many whose normal occupations were 
in millinery lines. Strangely enough, the silk hosiery trade 
was never better than in the great war year, both for home 
and foreign shipment. 

The burlap markets afforded an example of speculation 
unequalled in war times. Prices rose here to a level of 
25%c. a yard for a fabric that sold at 444c. a yard in 1914, 
and 19%c. a yard for a fabric that soid at 3%c. a yard in 
1914. Despite these very high prices, and all the impedi- 
ments to transportation from Calcutta, it appeared that 
for eight months of the year there were 480,000,000 yards 
of burlaps brought into the country, an average of 60,000,- 
000 yards monthly, and about on the pre-war level. Through 
the War Industries Board, government intervention finally 
resulted in maximum prices being fixed on burlaps. These 
prices were from 3c. to 4c. a yard lower than the then pre- 
vailing quotations (October 4), or a basis of 15%c. a yard 
for the cloths that had sold as high as 25%4c. in the course 
of the year. By the end of the year prices were falling 
steadily, both here and at Calcutta, while importations 
were checked by order of the Government. The linoleum 
trade and some other trades using special jute fabrics and 
yarns were affected adversely for a time by inability to 
secure supplies from Dundee, this being due more to for- 
eign restrictions than to any imposed at home. By the 


middle of December these restrictions were being removed. 

The war restraints on the linen trade were unusual, due 
not only to lack of flax, labor and normal transportation 
facilities, but also because of the very large use of the 
material made by the navy and war departments. The 
shortage resulting from this contraction of supply was 
made up in part by cotton goods, of which former linen 
mills supplied a substantial part in the way of towels, 
damasks, etc. In mercantile circles, it was stated that the- 
linen trade actually suffered less in proportion to the regu- 
lations imposed upon it than any other division of textiles,,. 
due in large part to the conservatism as to price advances. 
The scarcity of flax caused by the destruction in Belgium 
and Russia cannot be overcome for some time, but restric- 
tions are now being removed in the manufacturing centres. : 
abroad. 

The knit goods trade was dominated entirely by the 
Government at intervals when it became necessary to 
insure the product asked for by the army and navy de- 
partments, but it soon became evident that the producing 
capacity of the industry was more than ample to handle 
anything exacted of it. Surplus government production 
began to be foreshadowed in mid-year, and from that time 
on more attention was given to supplying civilian wants.. 
Actual scarcity of wool garments and hosiery resulted from 


_the large war demand, but in many lines of cotton goods. 


the shortage was not so apparent. Prices advanced rap- 
idly because of the great rise in yarn and labor costs, rather 
than as a result of great requirements. 

In the late fall the retail trade of the country was seri- 
ously retarded by the wide prevalence of influenza. By 
the middle of November this condition had changed, how- 
ever, and holiday business was very active. The spread of 
cancellations at the end of the year, and particularly after 
the armistice was signed, was one of the remarkable fea- 
tures. It was not confined to this country, nor to any one: 
division of the business. But around the middle of Decem- 
ber the wave of anxiety had passed and reconstruction was 
under way normally. 

Looking toward the future, merchants are generally of 
the belief that a very large business is ahead after the read- 
justment period is over. That period will depend largely 
upon international developments and upon the volume of 
credit that will be extended to foreign countries. The 
Government has undertaken to prevent any dumping of 
merchandise that has accumulated as a surplus of war-time: 
purchasing, and it has further continued the policy of con- 
ferring with merchants before taking action that may 
unduly disturb trade conditions. Price-fixing plans are 
being abandoned, and, so far as practicable, restrictions. 
are being removed. Throughout the trade, the feeling pre- 
vails that there is to be a large foreign field available for 
merchandise that can be spared from here, and, with every 
prospect of increased shipping facilities, merchants are 
preparing to take advantage of the new opportunities. 





Manufacture of Worsted Goods Increases 





An increase in the manufacture of worsted goods in the United’ 
States is indicated by the monthly active and idle wool machinery 
report issued by the Bureau of Markets, United States Department 
of Agriculture. Only 18 per cent. of the total worsted combs re- 
ported were idle on December 2, 1918, as compared with 24 per 


cent. on November 1, while 27 per cent. of worsted spindles re- 
ported were idle on December 2, as compared with 30 per cent. on: 
November 1. 

A slight increase is shown in the case of the idle woolen machinery, 
the figures for sets of cards being 14 per cent. on December 2, as. 


compared with 12 per cent. idle on November 1. 
Domestic wool is used largely in the manufacture of worsted 
goods, and the report indicates a fair demand for these wools. 


About 77 per cent. of all looms making woolen goods were in 
operation on December 2, 1918, while 86 per cent. of woolen cards, 
82 per cent. of combs, 84 per cent. of woolen spindles and 73 per 


cent. of worsted spindles were also in operation on that date. With 
reference to machines engaged on war orders, the report shows @ 
slight decrease in the case of active woolen machinery and a 
marked decrease of active worsted machinery. 





The $6,000,000 American Thread Company 6 per cent. ten year 
bonds offered by the National City Company have been over- 
subscribed. 
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000, as against $263,205,000 for the corresponding period 
of 1917, and more or less decrease also is seen in the re- 
ceipts from the other European countries; but those from 
Canada were $416,826,000, an increase of $39,383,000. 
Large gains also appear in shipments to the United States 
from Mexico, Cuba, Chili, British East India, Japan, Aus- 
tralasia and the Philippines, which were only partially 
offset by smaller receipts from Brazil and China. ; 

As usual, Great Britain was the principal purchaser of 
American merchandise, exports to that country being 
valued at $1,712,542,000 in the ten months ending with 
October, 1918, as compared with $1,673,917,000 in the same 
period of 1917; France, $809,600,000, against $804,690,000; 
Canada, $727,176,000, as contrasted with $691,165,000; 
Italy, $400,066,000, against $324,320,000; Japan, $223,114,- 
000, as compared with $126,150,000; Cuba, $187,214,000, 
against $146,260,000, and Belgium, $122,032,000, as con- 
trasted with $33,294,000. In no other case did the ship- 
ments reach as much as $100,000,000, although there were 
substantial gains in the outgo of goods to the Philippines, 
Australasia, China and Chili. On the other hand, the un- 
settled conditions in Russia were reflected in a decline in 
exports to Russia in Europe from $296,391,000 to only 
$8,525,000, while those to Russia in Asia were but $4,569,- 
000, as compared with $102,922,000 in 1917. Moreover, 
reductions appear in the movement of merchandise to Den- 
mark, Greece, Netherlands, Norway, Spain, Sweden, Cen- 
tral America, Mexico, Argentina and Brazil, the decreases 
in some instances being striking. 


The following table gives a comparison of exports and imports 
by grand divisions, the last three figures being omitted: 














Exports a Imports————, 

10 mos. ended Oct. 11 mos. ended Nov. 

Grand Divisions: 1918. 1917. 1918. 1917. 
FSS $3,200,175 $3,421,906 $292,453 $510,527 
North America ... 1,087,089 1,022,041 910,614 815,461 
South America .. 243,707 245,759 565,853 549.163 
| SERCO RSS ane a 357,940 330,994 804,79: 696,094 
eA er 127,440 84,428 165,370 86,428 
dc oa bes bk 48,313 40,920 81,240 66,880 
en : GS \ cece $5,062,665 5,146,049 $2,820,326 $2,724,556 


The imports and exports by great groups during the month of 
November and the eleven months ended November, 1918, are pre- 
sented in the following statement (last 000 omitted) : 

GROUPS. 7——November——, -—11 mos. end. Hines —_~ 
( 


Imports. 1918 1917 1! 
Crude materials for mfg. $90, 360 $86, 587 $1, 132, 832 $1,170,773 








Foodstuffs, crude, and 
food animals......... 26,084 40,788 320,312 354,173 
Foodstuffs partly or wholly 
manufactured ........ 30,531 17,203 379,453 338,104 
Mfrs. for further mfg... 68,313 40,732 602,706 493,218 
Mfrs. ready for consump’n. 34,565 33,289 372,459 352,749 
Miscellaneous .......... 1,152 1,932 12,561 15,536 
Total imports....... $251,008 $220, 534 $2,820,326 $2,724,556 
Exports. 
Crude materials for mfg. $81,444 $78,099 $832,048 $686,869 
Foodstuffs, crude, ans 
food animals.......... 55,567 36,545 469,175 470,019 
Foodstuffs partly or wholly 
manufactured ........ 102,614 69,922 1,280,458 716,875 
Mfrs. for further mfg... 86,418 106,740 984.496 1,177,078 
Mfrs. ready for consump’n. 185,986 189,389 1,910,615 2,480,326 
Miscellaneous .......... 1,363 1,473 17,645 48,127 














Total dom. exports... $513,295 $482, 169 $5,494,439 $5,579,297 
Foreign mdse. exported. . 8,877 5,157 90,539 54,080 
Total exports....... $522, 272 $487,327 $5,584,979 $5,633,377 


ixports of principal items under the heading ‘‘Miscellaneous” for 


November, 1918, were: Horses, $482,129; mules, $870,320; seeds, 
$465,557; and for eleven months ended November, 1918: Horses, 


$9,711,466; mules, $3,324,732; seeds, $4,187,804. 


~ 


Once more occupying the position of prominence in the 
nation’s exports, the outgo of manufactures ready for con- 
sumption was valued at $1,910,615,000 in the eleven months 
ending with November, 1918, against $2,481,400,000 in 
1917, a decrease of $570,785,000. Ranking second, food- 
stuffs, wholly or partly manufactured, reached $1,280,458,- 
000, or about $562,000,000 more than the $718,170,000 of 
1917, while manufactures for further use in manufacturing 
came third, with a total of $984,497,000, or $194,000,000 
below the $1,178,666,000 of 1917. The item of crude mate- 
rial for use in manufacturing discloses a gain of $144,000,- 
000, or from $687,744,000 to $832,049,000, but other changes 


were less striking. On the import side, crude material for 
use in manufacturing held fifst place, with an aggregate 
of $1,132,832,000, or close to $38,000,000 under the $1,170,- 
728,000 of 1917; manufactures for further use in manufac- 
turing were second on the list, being valued at $602,707,000, 
against $493,294,000—an increase of $109,000,000—and 
gains also appear in foodstuffs, wholly or partially manu- 
factured, and in manufactures ready for consumption. The 
figures of imports of foodstuffs in crude condition and ani- 
mal food, however, show a falling off of nearly $34,000,000. 
A feature of significance in the foreign trade statistics, 
and one that affords encouragement to American manu- 
facturers, is the noteworthy expansion that has occurred 
in shipments of many articles that before the war entered 
very slightly, if at all, into the exports from this country, 
a conspicuous instance being the augmented outgo of chem- 
icals and dyestuffs. 

Following is the statement of exports of domestic breadstuffs, 


cottonseed oil, meat and dairy products, cotton, and mineral oils, 
from the United States, as compiled by the Bureau of Foreign and 


Domestic Commerce, Department of Commerce (000 omitted) : 
7——Nov ember——, ,—11 mos. ended Nov.—, 
Exports by Groups. 1918 917 918. 17 
Berend@atuGs ... .cciccs $66,271 $50, 023 $708,127 $570, 715 
Cottonseed oil, Ibs..... 6,894 2,039 107,191 120,631 
Cottonseed oil ....... $1,407 $356 $20,784 $16,617 
Meat and dairy products $71, 442 $37,223 $853,796 $395,289 
Cotton, bales ........ 41 3,523 4,3 
0 a ee 182,791 213,690 1,811,059 2,233,337 
ED hie bs ae cin ad mia 59,424 $60,206 $57 72,828 $504,183 
Mineral oils, gals 219,172 231,83 2,529,160 2,350,831 
Be SE kv weeoces $30,962 $29,931 $315,541 $223, 803 





Large Gain in Trade with Japan 





Trade of the United States with Japan in the year just ended 
has shown a tremendous gain, especially on the export side. A 
compilation by the National City Bank of New York shows that 
the value of merchandise experted from the United States to Japan 
and its leased territory in China aggregated for the year about 
$250,000,000, against $134,000,000 in the fiscal year 1917. To 
Japan proper, the total for the ten months ending with October, 
1918, is $223,000,000, against $126,000,000 in the same months 
of 1917, and only $81,000,000 in the corresponding months of 1916, 
while to Japanese leased territory in China the total for the ten 
months of 1918 is $5,780,000, against $3,624,000 in the same 
months of 1917, and $922,000 in the corresponding months of 1916. 

This new trade with Japan’s leased territory in China is espe- 
cially interesting, showing, as it does, a very large increase in both 
imports and exports, and representing food products drawn from 
that territory and manufactures sent to that area. The value of 
merchandise imported from Japanese China in the ten months 
ending with October was, in round terms, $25,000,000, against 
slightly less than $10,000,000 in the same months of 1917, and a 
little over $1,000,000 in the corresponding months of 1916, and rep- 
resented chiefly soya bean oil; while merchandise sent to that area, 
amounting to nearly $6,000,000 in the ten months of 1918, against 
less than $1,000,000 in 1916, consisted of various manufactures, but 
especially boots and shoes, and certain lines of machinery. In men’s 
boots and shoes alone, the value of shipments to Japanese territory 
in China was, in the ten months ending with October, 1918, nearly 
2,000,000, against practically nothing in the corresponding period 
of the preceding year, and the quantity of soya bean oil imported 
from Japanese China $20,285,000, against $9,314,000 in the same 
months of 1917 and $1,381,000 in the corresponding months of 1916. 

In the trade with Japan proper, the growth occurs almost ex- 
clusively in raw cotton and manufactures of iron and steel. In 
raw cotton alone, the total exports to Japan in the ten months 
ending with October, 1918, were $71,782,000, against $25,936,000 in 
the same months of 1917. Steel sheets show a total for the ten 
months of $10,098,000, against $2,980,000 in the same months of 
1917, and tinplate in the ten months of last year $10,205,000, against 
$3,320,000 in the corresponding months of 1917. Steel rails, 
structural steel, cast and wrought iron pipes, wire. sewing ma- 
chines, metal working machinery and wire nails also show large 
increases in the 1918 movement to Japan, as compared with the 
corresponding months of the preceding year, while leaf tobacco, 
lumber, printing paper and spelter also show marked increases. 
On the import side, the chief articles drawn from Japan were raw 
silk, $128,000,000, against $125,000,000 in the same months of last 
year; silk fabrics, a little over $9,000,000, against about the same 
value in the corresponding months of 1917; tea, $9,526,000, against 
$6,767,000, and soya bean oil from Japan proper, $7,270,000, against 
$4.560,060, and from Japanese leased territory in China, $20,285,000, 
against $9,314,000. 





Imports into the United Kingdom during December increased 
£31,420,000 over the same month of 1917, according to statistics 
made public by the Board of Trade. The increase was mostly in 
foodstuffs and raw materials, of which £4,500,000 was cotton. Ex 
ports increased largely, cotton textiles providing £2.000,000 of the 
expansion. 
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MORE STABILITY IN SECURITIES 


(Continued from page 12) 
strained rejoicing. After remaining closed on the day of 
the peace celebration, the market, on the resumption of 
business again gave evidence of a broadening tendency and 
attained sufficient momentum to carry a large number of 
securities, particularly the so-called peace stocks, of which 
the rails were most conspicuous, to the year’s highest levels. 


Highest quotations of fifteen industrial and fifteen railroad stocks 
in 1918 compare with the lowest prices of 1917, as follows: 


High Low High Low 
Industrials. 1918. 1917. Railroads. 1918. 1917 
Am. Smelt. & Ref.. 94% 675 Atchison com....... 99% 75 
Anaconda Copper... 74% 51% galto. & Ohio...... 62 3R4 
Baldwin Loco....... 101% 43 Canadian Pacific.... 174% 126 
Central Leather..... 73% 55 Ches. & Ohio....... 2% 41% 
Corn Prod. Ref..... 50% 18 Chi., Mil. & St. P.. 54% £35 
Crucible Steel...... 74% 45% Del. & Hudson..... 119% 87 
Inspiration Copper... 58% 38 EPUO COR. oc acmeeces 23% 138% 
Kennecott Copper... 41% 26 New Haven........ 45% 21% 
Mexican Petrol..... 194 67 New York Central.. 8454 62% 
Rep. Iron & Steel... 96 60 Northern Pacific.... 105 75 
Studebaker Corp... 72% 335% Pennsylvania ...... 50% 40% 
Texas Company..... 203 114% Reading Company... 96% 60% 
U. S. Ind. Alcohol.. 137 98% Southern Pacific.... 110 75% 
U. S. Steel com.... 116% 79% Southern Railway... 34% 21% 
Utah Copper....... 93 70% Union Pacific....... 137% 100% 


Many developments of the final month of the year were 
of far-reaching importance. The re-convening of Congress 
came at the beginning of December, and the proposal by 
Director General McAdoo that governmental control of the 
railroads be continued for five years after the expiration 
of the present period, or the immediate turning back of the 
companies to their original owners, was one of the after- 
war problems brought before Congress. The new financial 
bill covering the tax levy for 1919 and 1920, while enacted, 
remained in abeyance when the year ended, awaiting the 
concurrence of the House with the Senate in the latter’s 
amendments and modifications. Matters to do with the 
readjustment of various industries to a peace basis had 
some unsettling influence, while the Brooklyn Rapid Tran- 
sit receivership was an unfavorable factor toward the 
year’s closing. 


The transactions in stocks in shares are given herewith for each 
month of recent years: 























1918. 1917. 1916. 1915. 1914 

Jan. 13,744,800 16,942,000 15,901,200 5,076,200 10,088, 900 
Feb. .. 11,456,800 14,062,900 12,080,100 4,383,400 6,220,000 
Mar. .. 8,378,000 18,986,000 15,173,300 7,862,300 5,855,300 
Apr. 7,385,300 14,682,600 12,635,600 21,023,000 7,145,300 

May .. 21,291,200 20,176,400 16,741,000 12,739,800 . 757,400 
June .. 11,701,500 19,536,800 13, 106,100 11,004,000 4,002,800 
July .. 8,749,100 13,167,600 , 14,2 0 14,371,600 7,920,900 
Aug. .. 6,834,500 11,775,900 15,334,600 20,432,400 *........ 
Sept. 8,000,300 14,020,000 30,768,400 18,399,300 *........ 
Oct. ... 20,030,100 17,984,000 28,919,500 26,679,000 *........ 
Nov. .. 14,460,000 14,595,000 35,710,000 17,634,300 *........ 
Dec. .. 12,076,000 12,824,500 32,704,200 13,723, 000 1,875,000 





Total. 144,107,600 188,754,700 238,488,200 173,328,300 47,865,600 


* Exchange closed. 





In the bond market, prices were under pressure during 
most of the earlier months of the year, the Liberty Loan 
drives in the spring and fall naturally having more effect 
in investment than in speclative circles. Business in cor- 
poration issues fell to very small totals, but dealings in the 
Liberty Loan issues, on the other hand, expanded to such 
an extent that new daily, weekly, monthly, and yearly rec- 
ords of trading were established. On the average, the low- 
est quotations of the year were touched about the end of 
September, after which there came a sharp upturn on the 
German armistice announcement. The improvement did 
not hold, however, and there was considerable selling to- 
ward the year’s ending, although a betterment in the in- 
vestment demand was then apparent. The ready absorp- 
tion of the largest bond issues floated in some time gave 
proof that there was plenty of money available for the 


purchase of securities offered on an attractive basis. 

The par value of bonds sold on the New York Stock Exchange 
during each month of recent years compares as follows: 

1916. 1915. 
$113,129,000 $57,110,500 


1918. 1917. 
$105,699,400 $120,594,500 





ee te 
Feb. . 83,842,500 73,412,000 80,390,000 43,842,500 
Mar. . 120,228,500 72,635,500 81,192,500 63,214,500 
eS 119,889,500 93,619,000 79,211,500 110,359,500 
ae 161.109,500 74.735,000 94,370,000 64,778,000 
June 139,397,000 59,724,800 83,785,500 57,957,000 
a 128,083,900 63,895,800 67,665.00 55,535,500 
Aug. 164,148,000 65,972,000 81,692,000 2,253,000 
Sept 173,769,000 82,240,50 93,224,000 80,741,000 
I cg ag 233,363,100 118,584,000 137,552,000 105,191,500 
eS 249,994,500 93,460,000 120,149,000 130,088,500 
Dec 357,514,000 110,646,500 93,996,500 121,257,000 
Total. .$2,037,038,000 $1,029,519,600 $1,126,357,000 $962,328,500 


Interest and Dividend Payments Less 





Figures compiled by The Journal of Commerce show that during 
the current month a total of $356,609,802 will be paid in dividends 
and interest by railroads, industrial and traction corporations, the 
National Government and Greater New York. In January of 1917 
the total was $338,354,220. Heavier interest payments by the 
Government are responsible in large measure for the increase. 

The sum of $143,006,532 will be distributed among stockholders, 
against $148,475,220 in 1917, a decrease of $5,468,688. *These 
figures indicate that a number of corporations have reduced their 
dividends, while some concerns have omitted them altogether. A 
few payments will be made in scrip, instead of cash. 

The amount to be paid out in interest will call for approximately 
$213,603,270. This compares with $189,879,000 last year, the in- 
crease representing United States certificates of indebtedness and 
new corporate bond and note issues. The City of New York will 
distribute $3,600,000 in the way of interest, while maturing revenue 
bonds will call for a sum of $9,000,000. Incidentally, the Gov- 
ernment will pay off $1,266,315,800 certificates of indebtedness 
during the current month. 

The complete record of the payments made by 
porations by months since 1916 is as follows: 


industrial cor- 






































1918 bd # 1916 

, re $67,062,388 $64,421,257 $51,303,998 
WOREURET ccicooces 43,674,217 44,963,179 31,165,085 
DEE. -cees 0e00-4% 60,863,775 61,724,839 47,541,055 
(Pe ys ee 62,585 '966 68,774,526 52,474,758 

Sone seeee 29,181 '428 31,210,564 20,830,980 
MO sé cows patens 60, "729.179 66,329,342 47,246,478 
i tscchisactess 51, ery 983 69,305,853 54,492,549 
PE cick + on bales 40, 841 ‘596 44,370,921 89,020,412 
September ........ 57,2 1/508 61,965,256 49,861,696 
0 Fe ee 60, 563" 270 62,194,000 64,013,501 
November ......... 33, 337, 127 34,508,693 84,138,695 
December ......... 59,494,507 70, 636, 855 57,718,311 

Total for year... $646,933,904 $681,005,385 $546,267,279 


* Figures revised. 





New Treasury Certificates Offered 





Issuance of a block of Treasury tax certificates of indebtedness of 
indefinite amount, dated January 16, maturing June 17, and bear- 
ing interest at 4%4 per cent., was announced on Wednesday. 

At the same time, the Treasury offered another of the usual bi- 
weekly issues of loan certificates, to the amount of $600,000,000, 
dated January 16, maturing June 17, and bearing interest at 41%4 
per cent. Subscription books close January 21. 

The certificates of indebtedness will prepare the way for payment 
of income and profits taxes next June, since they will be accepted 
instead of cash at that time or within sixty days before their ma- 
turity. They will not be accepted in payment on bond subscriptions. 

Treasury certificates maturing January 16 and January 30, as 
well as tax certificates maturing July 15, will be accepted in pay- 
ment for securities of the new issue. 

Treasury certificates dated September 17, 1918, and maturing 
January 16, 1919, will be accepted in payment for the loan cer- 
tificates announced this week. 





Gold and Silver Outputs Decline 


Gold production in the United States in 1918 fell to 3,313,000 
fine ounces, worth $68,493,000, the lowest in twenty years, and 
silver production dropped to 67,879,000 fine ounces, worth $67,- 
879,000 at the standard government price of $1 an ounce, the 
smallest record since 1913, according to the joint preliminary 
estimate of Director of the Mint Baker and the Geological Sur- 
vey. 

Rapid mounting of the cost of mining and refinement is assigned 
as the cause of the decline, which is shown by comparison with 
the 1917 production of $83,750,000 worth of gold and 71,740,000 
ounces of silver. 

California led as a gold producing State, the estimate showing 
832,389 ounces, valued at $17,207,000, while Colorado ranked 
second, with 621,791 ounces, valued at $12,853,000. Texas is 
credited with having produced five ounces, valued at $100. Mon- 
tana, with 15,341,000 ounces, was the principal silver producing 
State, while Utah gave 13,439,000 ounces, Idaho 10,188,000 and 
Nevada 10,113,000. 








Record-Breaking Mintage of Coins 





For the calendar year 1918, a total of 538,160,846 pieces of money 
were coined by the United States, as compared with 501,030,628 
pieces in 1917. The interesting feature of the preceding figures is 
that the increase was brought about by enormous coinage of one- 
cent pieces, due to the demand for war taxes. There were 370,614,- 
634 one-cent pieces made in 1918, against 284,169,785 in 1917. A 
marked decrease was shown in the coinage of all other pieces of 
money, the value of the 1918 production being only 7 745,691, as 
compared with $35,540,403 in 1917. 

The Bureau of Mines turned‘in a profit of $20, 000, 000 to the 
Government this year. 

In commenting on the greater demand for subsidiary coinage 
which resulted from the need for war taxes and the holiday season, 
Mr. Baker, Director of the Mint, said he was forced to work the 
mints on a 24-hour basis during 1917, and up to July, 1918. 
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EPOCHAL YEAR IN FINANCE 


(Continued from page 12) 

republics, and operations such as these are illustrative of 
the great fundamental transformation that has come over 
the international financial situation. That a wider inter- 
change of credits has been one of the results of the war is 
well known, and the importance of the further extension 
of American credits abroad, as a means of promoting the 
development of overseas commerce, is beginning to be more 
clearly recognized. With the United States turning from 
a debtor to a creditor nation, and $500,000,000 annually 
estimated as the amount that will be due this country on 
balance, the question as to how Europe is to liquidate its 
indebtedness is one which is engaging thoughtful atten- 
tion. That the problem can be immediately met only by 
the continuance of loans to foreign governments is the 
opinion in not a few quarters. 

With free shipments of gold suspended, embargoes being 
very generally placed against exports, movements of the 
yellow metal last year were sharply restricted. Whereas 
importations into the United States in 1917 had run beyond 
$550,000,000, the total for the eleven months ending with 
November, 1918—the latest period for which complete sta- 
tistics are available—was little more than $60,000,000. 
Similarly, the outflow from this country fell off abruptly, 
being only about $39,000,000 in the eleven months of 1918, 
against nearly $372,000,000 in the full calendar year of 
1917. Except for the $32,000,000 of June, the imports dur- 
ing each month of 1918 were comparatively insignificant, 
dropping below $1,500,000 in October, and the $7,000,000 
of July marked the largest month’s aggregate of exports. 
The net result for the eleven months of 1918 was an 
import excess of some $21,000,000, as compared with $180,- 
000,000 in the twelve months of 1917. With the figures for 
December, 1918, estimated, the nation’s gold imports have 
exceeded its exports by more than $730,000,000 since the 
end of 1915. : 


The values of gold imports and exports of the United States for 
the last two years are given herewith by months: 



























































Imports ~ oom — Exports 

Month. 1918. 1 , 1918. 1917. 
January ..... $4,404,254 $58,926,258 $3,746,244 $20,719,898 
February .... 2,549,168 103,766,495 5,084,060 22,068,059 

er 912,362 139,498,590 2,809,359 17,919,601 
Po 2,745,727 32,372,455 3,560,084 16,965,210 

a wed 6 wach ss ,620,516 52,262,090 3,598,946 57,697,419 
MD \0'6s:804's 1,892,021 91,339,051 2,704,102 67,164,268 
a ae 2,596,886 27,303,798 7,199,908 69,052,357 
August ...... 1,554,838 18,692,170 3,277,134 46,049,306 
September ... 2,610,836 4,171,535 2,283,929 31,332,396 
October ..... 1,470,239 4,149,582 2,178,149 11,154,074 
November .... 1,920,209 2,906,476 3,047,907 7,223,160 

11 months... $60,277,056 $535,388,500 $39,489,822 $367,345,748 
DORE wicca! Gazeween's 17,065,874 eT eT e 4,538,136 

, en eS ee $552,454,.374 i ....6..- $371,883,884 





* Not available. 


That the war brought a very considerable expansion of 
credit in the United States, as reflected in bank loans, was 
not unnatural; yet there was not the dangerous inflation 
of which some people had been apprehensive. Without the 
facilities afforded by the Federal Reserve System, the huge 
financial requirements of the Government could scarcely 
have been met successfully, and, at the best, the situation 
was one which called for able management. By all com- 
petent observers, the fact was clearly recognized that 
speculative excesses, more than ever, were to be avoided, 
and corrective measures were promptly taken when it 
seemed that stock trading might run beyond what was 
considered the limit of safety. As an instance of the close 
watch kept on money conditions, members of the Stock 
Exchange were requested, early in September, to furnish 
daily statements of their borrowings, and in the following 
month, owing to an expansion that had occurred in stock 
market operations, more decisive action was determined 
upon. Thus, announcement was made, late in October, that 
beginning with November 4 an increase in margins of 10 
per cent. on all regular loans, or from 20 per cent. to 30 
per cent., and a corresponding increase in margins on other 
loans, would be required. This step proved to be effective 
in curbing speculation, and only on infrequent occasions 
thereafter was there conspicuous activity in stock dealings. 


More than one demonstration was given last year of the 
rigid control over the money market that was exercised 
by the local Money. Committee, and it was only through 
the workings of this committee, which is still in existence, 
that rates were kept within reasonable limits. The situ- 
ation was a wholly artificial one, as the extraordinary cir- 
cumstances demanded, and at various times funds for the 
fixed periods were virtually unobtainable. For several 
months 6 per cent. was the only quotation named on this 
class of accommodation, while for seven weeks running the 
call loan rate remained “pegged” at the same level. This 
represented the maximum figure of the year, whereas in 
1917, day-to-day money had gone to 10 per cent. and in 
1916 as high as 15 per cent. was recorded. It is interesting 
to point out that the call loan quotation reached 6 per cent. 
in forty-six of the fifty-two weeks of 1918, as is shown by 
the accompanying table: 

In the following table are given the call money quotations (for 


mixed collateral loans) on the New York Stock Exchange for the 
year 1918, by weeks: 


Week 


. .s Week ae Week a. 2 
—Ending— jen —-Ending— bad —-Ending— a ae 
January.. 4 2% 6 May 3 3% 6 September 6 5 6 
_ 12 3% 4 ocne, @ 6 ~ .4an & 6 
™ 18 4 6 * 7 6 sy .20 6 6 
“2 oe 3 “ 24 4 6 ae 6 
si oe8lL 4% 6 
Feb . 1 8% » Fae > 
anal 8 3144 5% June..... 7 4 6 — oe ° 6 
~ 35 4% 6&6 2 a eee ee 
. 4. £s 6 ~ --21 3 6 o- .a 6 6 
ans 5 
March ... 1 8 6 ~ L/ > November. 1 4 6 
eee © ae Tae, ans eee TS ae 
a oon 41, 6 ss 19 = %, 6 oy eee 6 
< 128 8% « 264 «6 2 1722 5% 6 
” a § 6 ; . -29 5 6 
August .. 2 4 6 
April .... 5 2% 5% as -- 94% 6 December. 6 5 6 
. «12 2 6 7 ..16 5% 6 “ 0018 4% 6 
a ..19 2% 6 - .23 6 6 2-20 3% 5 
ee ..26 2% 6 wee’ 6 *" 4.27 4 6 
Year, 1918..2 6 
‘* 1917..1% 10 
** 1916..1% 15 
** 1915..1 3 
** 1914..1% 8 


The range of time money (for mixed collateral loans) in the New 
York market by months during 1918 is shown in the accompanying 
table: 


Month. 60 Days. 90 Days. 4 Months 6 Months. 
JQBURTY 2. cece. 6 3% 6 5% @6 5% @é 
February ...... 5144 @6 5 6 5144 @6 5% @6 
aa kb 6 os 6 6 6 6 6 6 6 6 
Pn scenes ade 6 @6 6 6 6 6 6 D6 
er 6 @6 6 é 6 6 6 6 
FN 2% a6 oi? € 6 6 6 @6 
ne chiiescews 5144@6 5 6 oa 6 34 6 
EE 6 a 6 ado 6 5% @6 5% @6 5 6 5% @6 
September ..... 6 @6 6 6 6 6 6 6 
October ....... 6 @6 6 6 6 6 6 6 
November ...... 6 @6 6 6 6 @6 6 @6 
December ...... 5144 @6 5% @6 5% @6 6 @6 
\¢ 2 See 5 @6 32 @6 Fs 6 514 @6 

we SS aia 21% eeu 2 6 2% @6 3 6 

oe 21,@44% 24@4% «2 rs 2%, @4% 

— = — a 24@3% 20 3% 2% @3% 2% @4 

™ : Side o ¢e< 2 @8 2%@8 2 8 3 8 





Big Increase in National Bank Resources 





Resources of the national banks of the country November 1, the 
date of the last call, aggregated $19,821,204,000, according to a 
statement made public by Comptroller of the Currency Williams. 
This not only was a new high record, but was an increase of 
$1,777,799,000 over the total shown by the call last August 31. 

The resources of the national banks of the United States, Mr. 
Williams said, exceed the combined aggregate resources of the na- 
tional banks of issue of England, the Dominion of Canada, France, 
Italy, the Netherlands, Norway, Sweden, Denmark, Japan and Ger- 
many, as shown, by their latest available reports. 

During the past year, the Comptroller’s report said, only one 
national bank in the entire country had failed, that being a small 
institution in California. This was declared to be the best record 
since 1870. 

Returns from the national banks November 1, Mr. Williams said, 
as compared with those August 31, showed: Deposits, $15,051,- 
000,000, an increase of $1,165,000,000 ; loans and discounts, $10,097,- 
000,000, an increase of $603,000,000 ; capital, surplus and undivided 
profits, $2,215,000,000, an increase of $33,000,000 ; bills payable and 
rediscounts, $1,567,000,000, an increase of $273,000,000, the borrow- 
ings being principally on Liberty bonds and certificates of indebted- 
ness; United States bonds, including Liberty bonds and certificates 
of indebtedness, $3,156,000,000, an increase of $700,C00,000 ; circu- 
lation of all national banks, $675,000,000, an increase of $100,000,- 
000: lawful reserve held by national banks with Federal reserve 
banks, $1,101,000,000, a reduction of $12,000,000, and the excess 
of reserve held over the amount required was $69,000,000, a reduc- 
tion of $38,000,000; cash in vaults and due from Federal reserve 
banks, $1,803,000,000, an increase of $131,000,000. 
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report 
Baltimore, Washington, 


ville, reflecting in numerous instances the stimulus to activity de- 


UNEQUALLED BANK CLEARINGS IN 1918 


Practically al! the principal cities in the South Atlantic 
notable among 
Atlanta 


record 


bank 


(Continued from page IZ) 


clearings for 
Richmond, 


1918, 
Norfolk, 


and 


States 
them being 
Jackson- 


rived from government operations in connection with the production 


of 


munitions, 


and the total of all points is 49.3 per cent. 


larger 


steady demand for all kinds of merchandise throughout the year. 
The figures in detail follow: 
YEAR: 1918. 1917. 1916. 
ee — jrpapele $1,949,161,528 $1,660,622,661 $1,469.874,329 
cee 64 807,199, 129 758,148,987 784,991, 101 
Duluth enews 478,765,696 316,935,865 306,597,395 
Des Moines.... 496,481,567 420,366,000 327,362,379 
Sioux City.... $32,794,960 335,000,000 227,537 606 
Davenport. . 239,807,594 123,962,203 98,480,672 
Cedar Rapids. . 103,030,967 126,923,470 93,661,198 


Kansas City.. 


© 


» 940,881,940 4,953,775,696 


than in 1917 in excess of 1916. 


detail follow: 


and 88.9 per cent. The figures in 


. Joseph... 892,371,585 762,931,107 518.406,417 
Omaha..... 2s 2,819,665,975 1,895,000,000 3 19,158,595 
Fremont...... 39, 507,1 37 32,410,906 26,747,422 
OO Re 229,000,000 201,184,573 156,528,262 
Wichita...... " 447,271,958 310,000,000 254,066,932 
Cae 166,969,897 144,488,046 96,809,424 
ee 1,220,000,000 870,998,188 682,799,556 
rarer ne Spring 44,045,461 44, 738, 587 46 "243°188 

peas oowes 35,831,024 32,577,288 26 Ho 742 


Fa argo. 
Grand Forks. 


118,069,974 





96,395,359 





‘ 70,028,000 61,780,000 30, 196. 000 

aterloo. ne 99,496,370 119,000,000 106,264,469 
Sioux Falls.. en 105,617,566 85,344,725 70,784,651 
Western.... $20,6235,998,378  $16,063,822,098 $11,648,787,400 


Extensive shipbuilding operations, increased prices and improved 
demand for lumber, and generally profitable agricultural operations, 


YEAR: 1918. 1917. 1916. 
Baltimore..... 3,355,602,539 $2,266,071,008 $2,206,338,952 
Washington. . 714,890,179 565,944,727 477,041,768 
Richmond... .. 2,404, nb Gas. 1,371,649, 260 930,271,878 
Norfolk.....0- 430,733,023 322,698,918 252,987,867 
Wilm’t’n, N. C 42,1: 50 ,439 38,068,732 27.568, 032 
Charleston... . 172,843,046 1: 50, 508,831 120,849,665 
Columbia..... 109,454,795 7 5,689,842 56,472,054 
Savannah..... 375,114,009 415,556,119 313,842,840 

tlanta....... 2,528,485,083 1,605,493,790 1,013,996,794 
Augusta...... 191,257,769 154,096,491 115,639,287 

BOOM. cwccscce 108,000,000 ~ - '\*, ee 
Columbus, Ga.. 39,786,620 29,435,275 25,133,564 
Jacksonville... 282,876,729 207,077,841 152,078,766 


S. Atlantic. . 
* Not included in totals. 


ties 


Unprecedented prices for cotton, 
lumber, the establishment of army training 
and increased 





$10,755,561,545 


sulted in generally 


reflected in the heaviest bank clearings ever 
New Orleans, 


Louisville, 


activity 





"$7,202 290,825 





a largely increased demand for 
camps in many 
in most of the leading industries, re- 


loeali- 


prosperous conditions throughout the South, as 


Memphis, 


Chattanooga, 


recorded at St. Louis, 
Houston, 


Fort 


Worth and other important cities, the gains of which resulted in 


increases 
for that district. 


St. 


YEAR: 
a 


— 
>i 


of 18.2 and 55.3 per cent., 


1918. 


, 838,846,910 


respectively, 
The figures in detail follow: 


1917. 


$6,967,495,305 


over 1917 and 1916 


1916. 


$5,370,977,292 


New Orleans.. 2,660,460,335 1,963,923,811 1,381,073,094 
Louisville..... 1,159,895,314 1,003,000,000 942,133,137 
Memphis...... 738,478,607 621,083,000 469,576.050 
Nashville..... 746,156,610 532,907,289 407,729,406 
Chattanooga... . 58,822,628 205,456,856 151,425,448 
Knoxville..... 139,393,356 125, 097,419 112,295,330 
Birmingham... 3 50.1 76,547 184,895,498 145,007,388 
GE 77,258,107 70,966,872 59,376,043 
Houston...... 786,060,649 736,915, 205 570,068,441 
Galveston....... £78,382, 860 283,295,085 243,267,435 
Fort Worth. 694,451,202 668,322,418 487,328,982 
Austin........ 185,372,224 182,051,911 165,016,966 
Beaumont..... 68,207,729 58,840,616 46,245,572 
Vicksburg..... 21,217,700 16, 869,000 14,200,000 
Oklahoma..... 471,044,310 395,681,993 225,592,000 
Muskogee..... 130,249,711 113,446.921 70,532,534 
iconguknecwee 489,983,156 340,102,694 190,164,701 
Little Rock... 277,000,000 221,385,611 152,203,717 











$11,184,573,967 


An exceptionally heavy volume of business during 1918 in the 
Central States is indicated by the marked expansion in bank clear- 
ings at Chicago, Cincinnati, Cleveland, Detroit, Milwaukee, Indian- 
apolis and almost every other important manufacturing and dis- 
tributing center in that section. The gains are especially pro- 
nounced at those points where industrial activity was stimulated 
by the operations of munition factories, and the aggregate of all 

7.7 per cent. than in 1917 and no less than 


cities is larger by 7.7 
32.6. per cent. greater than three years ago. The figures in detail 


Southern. ... $17,371,457,955 $14,691,737,504 








follow : 

YEAR: 1918. 1917. 1916. 
Chicago......- $25,930, 200,367 $24,974,974,478 $20,514,943,195 
Cincinnati..... 2,848,478,117 2,030,181,819 1,747,731,404 
Cleveland..... 4,339,779.431 3,700,000,000 2,4173,916,082 
Pisces es « 3,1581,233,905 2,740,000, 000 2,260,574,784 
Milwaukee.... 1,477,205,067 1,300,560,926 1,047.716,296 
Indianapolis... 776,331,000 684,058,000 562,632,091 
Columbus, O... 265,910,976 525,641,400 487,459,100 
Ss aaee 539,114,586 530,835,815 473,781,075 
Dayton....... 212,087,124 177,134,087 169,765, 26 
ewe. - 190,537,424 180,164,090 142,935,479 

Des cesece 285,537,000 291,788,000 208,915,000 

BGO. ceccce 145,114,643 164,000,000 142,376,530 
Springfield, O 62,897,504 63,198,906 53,498,162 

ansfield..... 55,936,208 48,032,894 35,858,124 

a 47,2527115 45,634,868 37,347,311 
Evansville. 201,387,099 144,915,984 98,450,793 
Lexington..... 64,248,857 46,461,305 39,573,623 
Fort Wayne... 66,997,686 76,740, 232 78,451,639 
—— Bend. 58,570,697 34,517,940 93,044,432 

sill ele 225,000,000 226,039,156 205,262,531 
Springfield, Ill 122,798,547 97,000;000 77,797,036 
| 97,000,000 83,000,000 60,575,720 
Bloomington. . 70,348,267 59,890, 707 44,995,645 
Quincy....... 70,498,219 59,120,194 50,700,849 
Decatur ka babe 6 54,930,382 43,000,000 34,946,002 
Danville...... 31,925,374 29,000,000 30,323,337 
Jacksonville... 29_358.198 22,000,000 19,628,961 
Grand Rapids. 265,910,976 248,068,728 227,507,740 
Jackson....... 13,917,843 51,373,216 46,720,562 
Lansing....... 50,057,485 56,000,000 51.780,687 
Ann Arbor.... 17,360,928 18,700,000 17,233,498 

Cent’l West $41,837,926,025 $38,852, 032,7 753 $31,536,442,951 

Record bank clearings at Minneapolis, St. Paul, Duluth, Des 
Moines, Kansas City, St. Joseph, Omaha, Denver and other cities, 


and gains of 28.3 and 85.7 per cent., respectively, in the total of 
all points, as compared with the two immediately preceding years, 
reflect the prosperous conditions that prevailed during 1918 in the 
Western States, resulting from the generally good crops and profit- 
able prices for all agricultural products, which caused a heavy and 


were of notable benefit to business at practically all points‘on the 
Pacific Slope, which report bank clearings as showing an increase of 
21.3 per cent. over 1917 and of 62.5 per cent. as compared with 
1916. Gains over all former years appear at nearly every city, 
indicating the prevalence of prosperous conditions in all sections ; 
but the improvement is especially noticeable at San Francisco, Los 
Angeles, Seattle, Portland, Tacoma, Spokane and Oakland. The 
figures in detail follow: 











YEAR: 1918. 1917. 1916. 
San Francisco. $5,629,321,142 $4,837,854,596 $3,479,862,482 
Los Angeles... 1,547,005,951 1,502, 250,000 1,292,961,997 
Seattle....... 1,859,464, 752 1,151,409,201 790,217,950 
Portiand...... 1/323. 082,798 868,331,222 649,775,145 
TOOHER. «2500 243,972,548 161,558, 682 116,810,914 
Spokane...... 4 1,558,970 344,362,649 255,205,283 
Salt Lake City. 696,903,089 710,064, 797 113,423,713 
Sacramento... 203,331,111 174,682,834 27,219,795 
Helena....... 102,349,169 102,713,4 86,515,338 
Oakland..... 313,000,000 269,219,938 223,044,092 
San Diego..... 105,790,994 120,931,083 112,043,265 
Stockton...... 99,326,957 93,433,495 71,802,911 
San Jose...... 54,000,000 54,482,688 43,086,616 

Pacifie..c.ce $12,599,667,709 $10,391,294,676 $7,756,011,491 


The following table, giving bank clearings by months for three 
years, shows the uniformity with which the volume of transactions 
has been maintained. With the exception of February and June, 
every month showed an increase over the same period of the year 
before of considera»ly more than $1,000,000,000, while the gains 
of July and August were about $3,000,000,000, and that of Octo- 
ber, the maximum, aggregated the immense sum of approximately 
$4,000,000,000 : 





















































1918. 1917. 1916. 
January ...... $26,263,877,249 $25,409,734,359 $19,979,112,359 
February ...... 21,934,138,236 21,447, 155, 807 18,135,595,178 
BERBER scvcccss 25,772,895,764 24, 544, 95 7,777 545,326,941 
| Sarees 26,329,725,063 2 4, 796, 523, 153 =: 19, 206,173,255 
err 27,979,664,334  26,095,805,888  20,463,514,462 
Pe cecscosts 27,077,321, . 26,529, 443,172  20,507,396,154 
. STEREO 28,393,765,900 25,451,756,489 19,289,213,153 
err 27,896,211,486 24,883,764, 379 19,661,659,266 
September ..... 25,998,658,174 23,797,425,369  22,632,308,142 
OCEROP nc ccces 31,752,780,738  27,917,438,683 25, 447,937, 652 
November ..... 28,997,863,312  26,913,968,749  26,574,641,482 
December ..... 30,447,980,202 26,207,954,435 27,700,450, ,000 


But even more significant is the comparison of daily averages of 
clearings through the banks, as given in the following table, which 
shows gains over 1917 ranging from 2.1 in April to 13.7 per cent. 
in October, and over 1916 of from 41.9 per cent. in August to 9.1 
per cent. in November. The comparatively slight improvement in 
November, as compared with the same month three years ago, is 
largely due to the much greater activity in the stock and other 
speculative markets at New York City during the earlier period. 


Average daily: 

































































1 : 1917. P.C. 1916. P.C. 

December. 1. 217,218,000 ecw +15.1 $1,108,018,000 +11.6 
ovember, 1,208,244, 000 1,121,411,000 + 7,8 1,107,018,000 + 9,1 
October... 1,221,222,000 Re 073, 748,000 +-13,.7 1,013,917 7* 000 +20.9 
September 1,083,277,000 '99 1,034,000 + 9.3 905,292,000 +19.3 
August... 1,033,193,000 921,621,000 +12.1 728,376,000 +41,.3 
July...... 1,092,218,000 1,018,070,000 + 7.3 771,528,000 +41.5 
June..... 1,082,841,000 1,020,334,000 + 6.2 789.212,000 +37.2 
May..... 1,076,141,000 1,003,685,000 + 7.2 787,058,000 +36,2 
April... .. 1,012,682,000 991,861,000 + 2.1 768,245,000 +31.9 
March . 991,265,000 909,082,000 + 9.0 760,938,000 +30.2 
February. 992, 461, 000 970, 150,000 + 2.3 789,115,000 +20.0 
January... 1,010,149,000 977,103,000 + 3.4 779,896,000 +26.3 


























Total clearings by years and the amounts contributed by New 
York and the cities outside the metropolis are given in the follow- 
ing table: 


New York. Outside New York. 





























ee $178,.533,248,782 $150,211,633,476 
: Se 177,404,965,589 26,61 1,055,483 
_, eee 159,580,648,590  100,079,496,251 
19i5...... 110,204,392,634 76,449,058,277 
.. Se 83,018,580,000 70,811,572,546 
WOES. wc ace 94,634,281,984 73,588,170,513 
J) 100,743,967 ,252 72,684,019,023 
a 92,372,812,735 66,436,518,734 
Co Ser 97,274,500,092 66, 118,129,587 
on SEE 103,588, 738,320 61,564, 713, 412 
| rer 79,275,880,256 52,819,835,592 











Jones Bros. Tea Co., Inc., reports sales for October of 41, 139,619, . 
a decrease of $7,544 over same period last year. 
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California Metal Output in 1918 


The metal mines of California made an 
output of gold, silver, copper, lead and zinc 
valued at $32,223,500 in 1918, compared with 
$37,685,985 in 1917, according to preliminary 
figures compiled by Charles G. Yale of the 
San Francisco office of the United States 
Geological Survey, Department of the In- 
terior, This is a decrease of $5,462,500, or 14 
per cent. 

The mine output of gold for 1917 was 
$20,087,504. The estimate for 1918 indi- 
cates a yield of $17,242,400 in gold, a de- 
crease of about $2,845,000. The deficit is, 
perhaps, less than had been expected, in view 
of the war conditions, which had the effect 
of closing down entirely certain large pro- 
ducers and curtailing operations in others. 

There has been a great scarcity of skilled 
labor in the mines of the State, and the 
operators have been compelled to employ older 
men and younger men than customary, with a 
resultant decrease in efficiency. Moreover, 
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@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
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insurance. 
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labor, supplies, power, powder, steel and other 
materials became so expensive that numbers 
of small mines had to close down altogether, 
and the larger ones curtailed operation. 
Again, owing to railroad restrictions, it was 
difficult and sometimes impossible to obtain 
necessary machinery within any reasonable 
time. The conditions existing during 1918 
have affected the deep mines much more 
unfavorably than placer mining. The low 
grade of the ore in the greater mines of the 
Mother Lode section of the State compels 
strict economy at all times, and with steadily 
rising costs in all directions, it became im- 
possible for some of them to continue op- 
erations except at a loss. As a result, several 
Mother Lode companies discontinued produc- 
ing operaotions and contented themselves with 
keeping theemines clear of water until condi- 
tions might change. Other companies reduced 
working forces, hung up part of their stamps 
and virtually ceased their normal production. 
Some smaller mines throughout the State fol- 
lowed the lead of the larger corporations, buta 


great many of these ceased operations en- 
tirely for the time being. The cost of pro- 


ducing an ounce of gold, compared with what 
they received for it, became too great for 
them to continue. The deep mines of Cali- 
fornia, to which these statements refer, pro- 
duce about 60 per cent. of the gold of the 
State annually. The remainder of the gold 
is recovered by various forms of placer min- 
ing, the most productive of which is dredging. 
The gold-dredging industry of the State con- 
tinues to be generally prosperous, although 
no extensive new fields have been discovered. 
Nevertheless, some smaller fields, notably in 
the northwestern part of the State, are re- 
ceiving more attention than formerly, and 
some new and very large dredges have been 
installed in reasonably large areas. The 
dredging industry has not been so materially 
affected by war conditions as the quartz-mining 
industry, but it has, nevertheless, been ham- 
pered to some extent by lack of supplies, and 
especially by less efficient labor than for- 
merly and a lessened supply of electric power. 
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Brown Brothers & Co. 
59 Wall Street, New York 
PHILADELPHIA BOSTON 
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GEORGE A. DRUMMER, ASSISTANT CASHIER 
F. J. SPADINGER, MANAGER SAFE DEPOsIT DEPT. 


OVER 60 YEARS OF CO-OPERATION | 


Hathaway, Smith, Folds & Co. 
45 Wall St., New York, N. Y. 


COMMERCIAL PAPER 


‘HICAGO BOSTON PHILADELPHIA 
3T. LOUIS PITTSBURGH SAN FRANCISCO 














REAL ESTATE 


INC, 1908 


CRUIKSHANK COMPANY 


Successor to EB. A. Cruikshank & Coe. 


Real Estate 


141 BROADWAY, NEW YORK CITY 








DIRECTORS: 


E. A. Cruikshank Warren Cruikshaak 

Robert L. Gerry William H. Porter 

R. Horace Gallatin William L. De Best 
William B. Harding 








SPECIAL NOTICES 


1500 ADDRESSES 


PER HOUR 








Belknap No. 4 Addressing Machine 


Price, $67.50 


Each name and address an exact reproduczion 
of typewriting. 

Belknap stencils can be cut in your own 
office on your own typewriter. 

Send for catalog and full information. 

Other models from $215.00 to $2150.00. 


Rapid Addressing Machine Co. 


32-46 West 23d St., New York City, N. Y. 





EARINGLER CO. 





Ne NEW YORK 
“ENGRAVING 


TYPING - 


. a 


~ ELECT 





WOOD & ENGRAV 
EMBOSSING & & LEATHE GRAINING 
PLATES AND ROL 





DUN’S REVIEW 


[January 11, 1919 



































Af orniation 


I" 


titi 


| 





il 





il 




















ANY credit men find it convenient to have a Pocket 

Edition of the Reference Book on their own desks, 

so that the ratings for the State in which their sales 
are centered may be immediately accessible. 


The credit man’s time is valuable and his duties often tax 
it to the limit. Economy suggests that his efforts should be 
well directed and that every time-saving device should be at 
his disposal. 


For him, the Pocket Edition saves many steps, and it soon 
wins recognition as one of those small but wise expenditures 
that do so much to make the carefully organized business 
concern a success. 


The Pocket Edition is small. It fits the hand with comfort, 
and it never gets in the way. It is read with comfort, too, 
because the type is the same size as that in the big book. 
So is the State map. 


May we show you a copy? 


R. G Dun & Co. 
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